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_ No definite signs of a more-than-seasonal slacken- 
ing in the industries which form the backbone of cur- 
rent business expansion have yet appeared. 
gold imports are offsetting for the time being the 
money-market effects of increased credit demands 
from business and the stock market. 
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HE most significant de- 
velopments this week 
have again been in the 
realm of credit and fi- 
nance. At this period 
of the month definite 
statistics on industrial 
and commercial activ- 

~ ity are meager, which 
compels dependence for current in- 
dications on the comments of trade 
authorities and on the few weekly 
statistics which are available. These, 
as far as they go, indicate that ex- 
pansion in business activity, with 
due allowance for the normal sea- 
sonal slackening which usually makes 
its appearance about this time of 
the year, is going on apace. 

Steel trade reviews are optimistic. 
The American Metal Market is au- 
thority for the statement that June 
will show no more than a negligible 
decrease in steel production from 
May, which made an all-time record 
in both daily rate and total. The im- 
port of this condition in the steel in- 
dustry may perhaps best be visual- 
ized by bearing in mind that the 
typical seasonal decline in daily rate 
from May to June in the last nine 
years has been 7% per cent, or, to 
state the comparison differently, 
if the “negligible” decline should 
amount to approximately the 2% 
per cent which occurred from March 
to April, THE ANNALIST’s adjusted 
index of steel ingot production for 
June would show a further sharp 
gain to about 128, as against 121.7 
for May, which was, of course, the 
highest since July, 1923, when the 
index made a cyclical peak of 132.0. 

On a weekly basis, the latest re- 




















ports of the operating ratio of the 
Steel Corporation are equally im- 
pressive. Allowing for seasonal in- 
fluences, it is clear that with ref- 
erence to plant capacity the rate of 
operations in the week ended June 
15 established a new high record for 
a series of years and probably for 
the entire post-war period. Last 
week there was a slight decline from 
100 to 99 per cent of the rated ca- 
pacity, but this still leaves, of course, 
an exceptionally high rate for this 
season of the year. 

It is, of course, too early to get 
any accurate idea as to what extent 
steel buying has declined recently. 
In the absence of statistics, we are 
forced to fall back on the trade au- 
thorities, which are, unfortunately, 
in sharp disagreement with respect 
both to current developments and to 
future prospects. The American 
Metal Market yesterday expressed 
in rather unequivocal terms the opin- 
ion that impending declines in motor 
car production and rail buying will 
shortly release 10 per cent of steel 
making capacity, that there is now 
a tapering off in general trade and 
that, all in all, we are at “the end- 
ing of the special activity which 
has characterized the last twelve 
months.” The Iron Age notes the 
curtailment in the automotive in- 
dustry, a tapering in tin plate speci- 
fications and less taking of steel by 
farm equipment plants; but it coun- 
ters with the broad assertion that 
no general decline in steel demand 
has developed and that the require- 
ments of railroads and construction 
work are likely to increase rather 
than to (Continued on next page) 
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diminish. Under these circumstances, it 
is perhaps helpful to note the recent 
course of steel scrap prices, which at cor- 
responding points in past cycles of steel 
production (and business activity) have 
quite accurately foretold “the ending of 
special activity.” Adjusted for seasonal 
variation, the daily average price of 
heavy melting steel at Pittsburgh will be 
slightly lower for June than for May, 
which in turn was slightly lower than 
the average for April, when the sharp 
rise which began last July culminated. 
The current decline has, however, been 
much less pronounced than any of those 
which heralded the approach of the de- 
pressions of 1921 and 1924 and the se- 
vere recession of 1927. Whether condi- 
tions have changed so that steel scrap 
prices are no longer significant with re- 
spect to the future of steel activity is a 
question for the steel trade experts; all 
that is intended to be set forth here is 
that the only statistical indicator avail- 
able at the moment certainly gives no 
definite forecast of the imminence of a 
cyclical downturn in steel production. 

The close connection between the ac- 
tivity in the motor car industry and the 
steel industry is illustrated by the new 
high records established by production 
and shipments of steel sheets in May. It 
is worth noting, as bearing on the fu- 
ture, however, that sales of steel sheets 
reached a record tonnage last February, 
allowing for seasonal factors, and have 
since declined, the decrease in May hav- 
ing been particularly pronounced. Auto- 
motive Industries, however, estimates 
American and Canadian passenger car 
output for June at 490,000, which, if ac- 
curate, represents not only a consider- 
ably less than seasonal decrease from 
May but means that allowing for the 
fewer number of working days in June, 
passenger car output this month has es- 
tablished another new high record on a 
seasonally adjusted basis. Cram’s Auto- 
motive Reports goes further with the 
statement that schedules for July should 
show a number of increases and that out- 
put for that month in all probability will 
exceed that for June. 

Turning now to the general financial 
situation, this week the stock market has 
supplied the one item which was obvi- 
ouly missing from the picture presented 
a week ago of the resumption of the 
advance on a broad scale. Up until 


Wednesday, despite the bidding up of 
prices, the volume of trading was low 


by modern standards, having fluctuated 
around 3,000,000 shares a day. On that 
day, however, the public evidently made 
up its mind not to lose any more opportu- 
nities for quick profits, and the turnover 
on the Stock Exchange jumped to 4,000,- 
000 shares. The realization has apparent- 
ly become general that the greatest deter- 
rent to rising stock prices, restrictive 
measures by the Federal Reserve Board, 
has now been virtually removed as a 
factor in the situation. The Federal Re- 
serve Bank of Chicago, according to a 
dispatch to The Journal of Commerce, is 
indeed no longer seeking the board’s ap- 
proval of an increase in its rediscount 
rate, the reasons assigned being the im- 
provement in local credit conditions and 
the approach of the crop-moving season. 

In a much broader sense it has become 
increasingly clear that the time has now 
gone by when an increase in rediscount 
rates would be either effective or desir- 
able. Gold imports continue at an ac- 
celerated rate, a further shipment from 
London to New York having been an- 
nounced yesterday. This week’s state- 
ment of the Bank of England shows a 
further decrease of more than £5,000,000 
in its gold reserve, a development which 
has served not only to bring about a re- 
vival of rumors with respect to another 
rise in the British bank rate but has 
brought considerably nearer the time 
when such action will actually have to 
be taken. 

The effect of gold imports on the do- 
mestic credit situation has been, of 
course, to offset largely the combined 
effects of a heavy increase in the demand 
for credit from both business and the 
stock market and of further sales by the 
Reserve banks of government securi- 
ties and acceptances. The current in- 
crease in business activity is now being 
reflected in a heavy increase in commer- 
cial loans of reporting member banks, 
present indications being that the sea- 
sonally adjusted weekly average for June 
will show a particularly pronounced gain 
to the highest level in history. There is, 
however, another factor in the situation 
which has not received the attention 
which it deserves: the decrease which has 
occurred since the beginning of the year 
in the investments of member banks. 
Whatever this may signify with respect 
to the liquidity and other aspects of the 
banking situation per se, it undoubtedly 
has been an influence, along with gold 
imports, toward offsetting the factors 
which otherwise would by this time have 
brought about a spectacular midyear rise 
in call money. It may also partly explain 
the current weakness in the bond market, 
which this week has declined to a new 
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TOCK prices have continued te ad- 
vance sharply throughout the cur- 
rent week and a good number of 
important stocks have established new 
high records for all time. Public inter- 
est has apparently begun to revive and 
the volume of trading has expanded. 
Although a temporary technical reaction 
is indicated at this point, it is clear that 
in general the market is in a sound posi- 
tion. As prices have held up so well 
during the past five months of uncer- 
tainty over the money situation, it would 
not be surprising to see materially 
higher levels next Fall, provided the 
money tension relaxes somewhat, 
One of the most interesting features 
of the market’s behavior was the com- 


WEIGHTED AVERAGE OF 8 LEADING 
INDUSTRIAL STOCKS 


205 1205 
Jum Es 














' 190 








yes 





1 #80 


'7 7s 

















170 





APR MAY JUN 








THE STOCKS AND THEIR WEIGHTS. 
(Revision of May 21, 1929.) 


Ef- Ad- Ef. Ad- 

fec- just- fec- just- 

tive. ed. 

U. S. Steel. -26 Gen. Blec... 12 .05 
. Motors 17 .30 Anaconda ..10 .18 
Am. Can... 14 .20 Radio ...... 10 = .10 
Chrys! -10 Mont. Ward 5 .05 


To compute the weighted everage, multi- 
ply the price of each stock by its adjusted 
weight. on to the sum of i. products 
A complete explanation of the 
ce - ba construction of this av e 
sgpensed i » Annalist of Jan. 6, 
pase 3 Reprints of this article may be . 
ned from The Annalist, Editorial Depart- 
ment, Times Square, New York. 
plete indifference displayed to last 
week’s sharp increase in brokers’ loans 
and the somewhat discouraging state- 
ment of the Federal Reserve banks. Far 
from being dismayed by these develop- 
ments, the market chose the day of their 
announcement, last Friday, for the be- 
ginning of a rapid advance. Up to 
Wednesday afternoon stocks moved for- 
ward confidently and with only minor 


interruptions. 
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MARKETS 


has been United States Steel, which, 
allowing for the rights issued last month, 
has risen to a new high level for all 
time. Other new high records were 
scored by American Can, Westinghouse, 
North American, Genera! Electric, Allied 
Chemical, Atchison, Union Pacific and! 
New York Central. The bulk of the 
market has responded well to the 
strength in these leaders. The public 
utility and railroad groups have been 
conspicuously strong. 

If one glances back over the past fort- 
night’s advance, it is apparent that the 
movement has been quite well led. It is 
the standard investment issues which 
have gained the most. And the stocks 
which have held back have either been 
those suffering from too extensive ex- 
ploitation last year or else issues in the 
motor group which are naturally under 
the cloud of this industry’s uncertain 
outlook for the last half of the year. 

Bull leadership of this quality evi- 
dently speaks well for the vitality of the 
movement. It is not such stocks that 
ordinarily provide the final upward dem- 
onstration before a genera! collapse. 

The market has now been in a broad 
trading area for about six months. 
Since the first of the year prices have 
moved upward and downward in short 
swings. It is just such a period as 
might reasonably form the top of such 
a broad advance as that of 1927-28, a 
distributive area following a bull market. 

A close examination of the nature of 
the price movements in this area, how- 
ever, fails to bear out the idea that im- 
portant distribution was effected. The 
public has by no means been in the en- 
thusiastic buying mood characteristic of 
cyclical tops. There has been too much 
disquieting news and discussion. It is 
difficult to sell stock in bulk while the 
Reserve Board is doing all in its power 
to prevent the public from buying. 
Proof of the public’s timidity is to be 
found in the relative lightness of the 
trading over the past six months. Real 
distributing markets, on the other hand, 
are characteristically periods of heavy 
volume. 

On every occasion during the past six 
months when the market has been sub- 
jected to pressure it has held up re- 
markably well and prices have recovered 
promptly. Volume of trading has had 
a noticeable tendency to dry up follow- 
ing declines. Finally, a number of im- 
portant stocks have recently broken out 
of their trading areas into new high 
ground for the year. 

The above facts all lead to the con- 
clusion that we have not yet seen the 
culmination of the great advance of 
1927-29. Fantastic as the present level 
of prices may seem, something still more 
fantastic probably lies ahead. 

The general money situation has im- 
proved slightly as a result of the week’s 
gold imports, amounting to nearly 18 
million dollars. It is significant also 
that this morning’s Federal Reserve 
Bank statement fails to show a continua- 
tion of last week’s falling off in security 
holdings. Acceptance holdings, it is true, 
are slightly lower, but by no means 
enough to offset the gold imports. 

During the week foreign exchange 
rates on a number of important Euro- 
pean countries tended to advance 
slightly. Sterling, in particular, has 
been firmer, probably as a result of 
further gold shipments to this country. 

Money rates during the week have 
remained comparatively easy. Ca 
money has advanced less than was 
be expected at the close of June. 
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This is the seventh consecutive annual 
report on the balance of international 
payments of the United States to be pub- 
lished by the Department of Commerce. 
In form these annual surveys are reports 
on our international commerce from the 
banking and foreign-exchange stand- 
points. They were undertaken primarily 
for the benefit of bankers engaged in fi- 
nancing our foreign trade. But foreign 
trade and the financing of it are quite 
inseparable, and no clear comprehension 
of our foreign trade in its broader as- 
pects is possible without these surveys. 
Many of the figures herein are neces- 
sarily estimates. The results, therefore, 
cannot attain to any official standard of 
accuracy. All estimates are subject to 
revision. 

As in the 1926 and 1927 surveys, the 
collection and analysis of data in this 
survey were under the direction of Dr. 
Ray Ovid Hall, assistant chief of the fi- 
nance and investment division. 


OREWORD — Amer- 
ica’s_ international 
transactions during 
1928, as set forth 
herein, can be sum- 
marized roughly in a 
few words. Foreign- 
ers had to pay us, on 
balance, $1,109,000,- 
000 for commodities and bullion, $882,- 
000,000 for interest on our private in- 
vestments and deposits abroad, $210,000,- 
000 for war debt payments and $67,000,- 
000 for miscellaneous items. (Total, 
$2,268,000,000.) These receipts from 
foreigners were offset by the following 
net sums paid to foreigners: Our new 
loans and investments abroad, .$962,000,- 
009; our tourist expenditures in foreign 
countries, $525,000,000; our interest pay- 
ments to foreign investors and deposi- 

rs, $359,000,000; our immigrant and 
missionary remittances, $241,000,000; 
our freight payments to foreign carriers, 
$84,000,000, and foreign payments by the 

United States Government, $57,000,000. 
(Total, $2,228,000,000.) The difference 
between the two totals is caused by er- 
rors in some of the estimates. 

The year was notable for a number of 
records in our international transactions. 
New records for all time were set by 
tourist expenditures, by our net gold ex- 
port, by the yield of American invest- 
ments abroad, and probably by the net 
outflow of private capital. The volume 
of net’ new long-term investments in the 
United States by foreigners, $481,000,- 
000, has certainly not been equaled since 
pre-war years. Our excess of merchan- 
dise exports over merchandise imports 
($1,038,000,000) was the largest since 
1921. 

These record-breaking movements 
could hardly fail to upset exchange rates. 
The year opened with dollar exchange at 
a discount in terms of many currencies 
and closed with dollar exchange gener- 
ally at a premium. In the second half 
year we thrust a “billion-dollar transfer 
problem” upon the outside world by in- 
creasing our favorable trade balance by 
$452,000,000 and reducing our under- 
writing of foreign securities by some 
$610,000,000. That but few people even 
observed the phenomenon indicates that 
“problems” of this type are very likely 
to be exaggerated. 

One of the most useful results of these 
surveys is a fairly accurate comparison 
of the importance of. the various items 
from the foreign-exchange viewpoint. 
For example, in discussing the war debt 





The Balance of International Payments of the 


United States in 1928 


payments and the problem of transfer- 
ring them, several interesting compari- 
sons are suggested: Their total was less 
than the net remittances to foreign coun- 
tries made by our immigrants and our 
religious and charitable institutions. It 
was just two-fifths of our net tourist ex- 
penditures abroad. It was less than a 
fourth of what foreigners paid us in 
interest on our private loans and invest- 
ments abroad, and not much more than 
a fifth of our net export of capital. 

The investigation shows that, as a 
creditor nation, we are no such giant as 
is often supposed. War debts aside, we 


as thus given, there are several minor 
items, some known in amount and others 
requiring estimate, which partake of the 
nature of commodity movements; for ex- 
ample, the shipment of silver, sales and 
purchases of bunker fuel, unrecorded 
parcel post shipments, and the like. 

The totals of our merchandise exports 
and imports for the calendar year 1928 
are reported at $5,128,809,000 and 
$4,091,120,000. The export total includes, 
of course, re-exports of foreign merchan- 
dise, since such merchandise was recorded 
as “general imports” when it entered 
the country. 














are a net creditor nation in the amount Merchandise is a “current” item which 

. . . J 

Our Estimated Cash Dealings With Foreigners During 1928: A Cc: lensed | 

Balance of Payments 
(In millions of dollars) 
COMMODITY TRANSACTIONS. 
Cash Claims Cash Claims 
2 Due From Due To Dif- 
Classes of Transactions. Foreigners, Foreigners. ference. 
Merchandise, silver, &c. (adjusted)................-004. % 4,497 
MISCELLANEOUS INVISIBLE TRANSACTIONS. 
Freight (ocean, Great Lakes and land transit)......... 143 227 — & | 
Tourist expenditures, minus payments to American ves- 
sels and minus customs declarations of returning 
_. .. 4 ANP RRR Psa p oi eer pene Berea 168 693 — 525 | 
Interest on all private investments (long term and | 
CE cca cckses otdnccesshebiendteataeeebiarnteesa 882 359 + 
eS I a2 n..0 ccardcvrneeescnemamsabatatesase? 210 ae + 210 
Government transactions (except war debt receipts). . 53 110 — 87 
we SD, bans dcennctadenenhs os cevndees a 0% 28 217 — 189 
Charitable and missionary contributions................ 52 — 62 
Other items (insurance, motion picture royalties, cable 
charges, patents, Canadian electric power, &c.)....... 196 129 + & 
Total, commodity and miscellaneous................. 7,014 6,284 + 730 
NEW PRIVATE LOANS, INVESTMENTS AND DEPOSITS. 

Net increase in American long-term investments abroad 
ae SED 2556d00066.590000450 hems bdeeennanedseeeoree aF 1,339 —1,339 
Bond discounts and underwriters’ commissions. .... . eee pas 122 — 122 
Net cash payments for above...............-».....- 1,217 —1,217 

Net arenes 4g long-term foreign investments" in the 
PREP RS AOE PEE Or 481 ee + 481 

Reduction S net debt of American banks to foreigners. me 226 226 
SON GRID yo ik ccs sadstcaddndsiiecesceasss 481 1, *_ 962 

‘ OTHER BALANCING ITEMS. 

Gold shipped or earmarked (net)..............++se-eeees 272 + 272 
Discrepancy due to inaccurate | rrr re +(40) 
*Net export of long-term capital, plus or minus short-term capital. 
tTotal errors would be much larger, as errors tend to offset one another. 

















of probably less than $9,000,000,000. The 
growth of New York as a world finan- 
cial centre has put us in net debt, on 
short-term account, to the extent of some 
$1,638,000,000; and foreign long-term 
capital invested in the United States is 
now over $4,000,000,000. 

Of the several statistical services in- 
stituted in this department under the 
personal direction of Herbert Hoover, 
none has been more widely used than 
these annual reports upon the “invisible” 
items in our foreign trade. The results 
are of more than national concern. The 
position of the dollar in world finance is 
now such that these investigations of 
dollar-exchange operations are of world- 
wide interest. It is, therefore, especially 
gratifying to me that this important type 
of financial imvestigation has been 
brought to so high a standard in this 
country—an accomplishment due largely 
to the cooperation of a host of private 
and official agencies. 

R. P. LAMONT, 
Secretary of Commerce. 


EXCERPTS FROM THE TEXT 
OF THE REPORT 


OMMODITY MOVEMENT — The 
‘+ largest items in our balance of pay- 
ments are, of course, the exports 
and imports of merchandise as reported 
by the Department of Commerce in cur- 
rent trade statistics. Besides the figures 





fluctuates widely. Since the outbreak of 
the war it has seen enormous changes. 
In round millions of dollars, our exports 
rose from 2,365 in 1914 to 8,228 in 1920, 
fell back to 3,832 in 1922, and rose again 
to 5,129 in 1928. Our imports also fluc- 
tuated widely; in round millions of dol- 
lars, they rose from 1,674 in 1915 to 
5,278 in 1920, fell back to 2,509 in 1921, 
and rose again to 4,431 in 1926. In 1928 
they dropped back to 4,091. 

In 1921 our exports decreased by 45.5 
per cent and our imports decreased by 
nearly 50 per cent. In 1925 our imports 
increased by 17 per cent. Compared 
with such violent changes, those of 1928 
are unimportant; exports rose 5.3 per 
cent and imports fell 2.2 per cent. 

Our balance of trade has likewise seen 
wide fluctuations. We have had no an- 
nual excess of imports since 1893 and 
relatively few monthly excesses of im- 
ports. In round millions of dollars, our 
excess of exports rose from 471 in 1914 
to 4,016 in 1919, declined to 375 in 1923, 
rose to 981 in 1924, dropped back to 378 
in 1926, and rallied again to 1,038 in 
1928. 


PRIVATE LONG-TERM AMERICAN INVEST- 
MENTS ABROAD 


A total of our private investments 
abroad, estimated by competent persons, 
is of itself interesting and valuable in- 
formation; but it figures in a balance- 






of-payments survey only as a basis for 
estimating the tota] annual yield upon 
fereign investments. Fortunately a bil- 
lion-dollar error in the estimated total 
of principal—and such a margin of error 
must be admitted—would create an error 
of only about $60,000,000 in the annual 
yield. 

Last year’s survey necessarily adopted 
the cumulative estimates of net new in- 
vestments in previous annual surveys. 
Since it was compiled, the finance and 
investment division has obtained further 
data on American investments abroad, 
but the task is not yet ended. For the 
present, at least, only range estimates 
will be given, since this method of pres- 
entation will emphasize the margins of 
errors. The present compiler estimates, 
from the data at hand, that on Jan. 1, 
1929, the total of private American in- 
vestments abroad (excluding war debts 
to the United States Treasury, and ex- 
cluding the short-term loans to foreigners 
shown in the section on International 
Movement of Short-Term Capital), lies 
between the range estimates below: 
Millions of Dotinse. : 

4,652 to 5,552 


Latin America 
Europe 
Canada and Newfoundland.. 
Asia, Australia and rest of 
the world 


Total 


The foregoing figures are assumed to 
consist of nominal capita] in the case of 
securities and of original outlay or of 
present capitalized earning power in the 
case of investments in physical proper- 
ties. They exclude investments in such 
of the United States territories and pos- 
sessions as are in our balance-of-pay- 
ments area. 

Certain economists whose opinions 
merit respect incline still to the higher 
range of estimates. It is known, how- 
ever, that not all these economists give 
due weight to the “backwash,” or “attri- 
tion,” to which our acquisitions of for- 
eign securities during any past year 
have been subjected throughout every 
subsequent year. Around $8,000,000,000 
of our foreign investments are in bonds; 
bonds mature, or are “called” before ma- 
turity, and a volume of them is quietly 
retired every month by sinking fund op- 
erations. At the same time, foreigners 
buy back from us from time to time small 
or large blocks of our foreign securities. 
The lower range of estimates may or 
may not be too conservative. 


Tota) Yield of Our Foreign Investments 
Often Exaggerated 


It is believed that most private esti- 
mates of the yield of our foreign invest- 
ments have been too high. Hearing a 
great deal about the high dividends of 
foreign bonds, one is likely to suppose 
that their typical interest rate is 7 or 
7% per cent. Indeed, 7 per cent is, in 
one sense, the “typical” interest rate on 
foreign securities publicly offered here, 
for in several recent years Americans 
have underwritten more 7s than securi- 
ties of any other rate. 

On the other hand, during the past 
five years, Americans have underwritten 
$1,777,000,000 of foreign bonds paying 5 
per cent or less, including nearly a half 
billion of 4s: (mostly Canadian). Again, 
the “backwash” is especially likely to re- 
duce our holdings of high-rate bonds; 
and much of them, acquired several years 
ago, have been refunded at lower rates. 


YIELD OF FOREIGN LONG-TERM INvVEST- 
MENTS IN THE UNITED STATES 


No census of foreign long-term capital 
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in the United States has ever been taken, 
and estimates of its total vary widely. 
The Commissioner of Internal Revenue 
reports that no estimate can be derived 
from income-tax statistics. 

Last year’s survey contained a sum- 
mary of all that could be learned about 
such investments by subjects of the 
United Kingdom and Canada, those coun- 
tries being presumably the largest in- 
vestors here. It contained also a sched- 
ule of the estimated amounts of these 
investments by fifteen other countries, as 
forwarded by American commercial at- 
tachés and consuls. The seventeen esti- 
mates totaled $3,074,000,000. Since no 
estimates had been received for France, 
Germany, Italy and for some three-score 
of lesser countries, the compiler arbi- 
trarily raised the figure to $3,700,000,- 
000 as of Dec. 31, 1927. 

This aggregate figure is assumed to 
represent the value of the investments 
on that date—not the actual sums origi- 
nally tied up here by foreigners in past 
years nor the par values of securities. In 
other words, it is the estimated capital- 
ized value of earnings at the beginning 
of last year. It excludes, of course. hold- 
ings by alien residents of the United 
States. It excludes also the enormous 
volume of short-term foreign capital kept 
in this country: for dollar-exchange pur- 
poses or invested in brokers’ loans and 
acceptances. When these _ short-term 
funds are counted, it is evident that there 
is more foreign capital in the United 
States today than at any other time in 
its history. 


A Very Uncertain Figure 


The error in the estimate of long-term 
foreign capital here is likely to be large. 
Several of the estimates by countries 
were admittedly guesses. The $300,000,- 
000 estimate for the Netherlands was 
perhaps rather close, since the listings of 
American securities on the Amsterdam 
Bourse give a fairly good basis for a par- 
tial estimate. The $722,000,000 tentative 
estimate for Canada was largely based 
on a questionnaire to Canadian banks 
and insurance companies by the Domin- 
ion Bureau of Statistics and Professor 


Kenneth W. Taylor of McMaster Univer- | 


sity. The $1,360,000,000 estimate for the 
United Kingdom was the median be- 
tween two independent estimates about a 
billion dollars apart. Perhaps the best 
move in building an estimate of total for- 
eign investments in the United States 
would be to circularize the registrars of 
the leading American corporations. 

The total of these investments during 
the war period was more definitely 
known, as explained last year. Invest- 
_ ments by subjects of the Central Em- 
pires were taken over by the Alien Prop- 
erty Custodian; and the “mobilization of 
dollar securities” by Great Britain and 
France also yield important statistical 
results. 


Canadian Investments in the United 
States 

Canadian investments in this country 
at the end of 1927 were compiled and es- 
timated at $939,000,000 by Professor K. 
W. Taylor. Of this sum, however, $133,- 
000,000 was “balances of chartered 
banks” and hence may be deducted as 
short-term capital. Canada has been a 
small net exporter of capital in recent 
years, according to the balances of pay- 
ments issued by the Dominion Bureau 
of Statistics. 

The average per cent of net profits to 
net worth of 900 American manufactur- 
ing and merchandising corporations dur- 
ing 1928 was 12.1 per cent. The esti- 
mated yield of foreign investments here 
cannot be estimated at this high rate; for 
the base herein used is assumed to be the 


capitalization of anticipated earnings at 
the beginning of the year. For 1927 the 
average yield used was 5% per cent. Be- 
cause of continued prosperity in 1928, 
that rate is raised to 6% per cent. The 
sum involved, our “debit dividend to for- 


dictable things. The resulting increased 
yield on existing foreign investments 
here is an important element in any 
speculation as to our future balances of 
payments. The per contra item (yield of 
existing American investments abroad) 





' 
Estimated Balance of International Payments of the United States: Cal- | 
endar Years 1927 (Revised) and 1928 
P (In millions of dollars) 
COMMODITY TRADE. 
—I927 (Revised).— — —1928. —~ | 
Classes of International Transactions Credits. Debits.Balance. Credits. Debits. Balance. 
Merchandise expts. and impts. (as reported) .4,865 4,184 + 5,1 4,091 +1,038 | 
| >For, pre 76 55 + 87 68 + 19 
Bunker coal and oil sales to foreign vessels. 60 29 + 31 50 2+ 25 
Ship chandling, ship repairs and anaes dues 45 4&+ =U 45 4+ «2 
| Sale |. | epee 4 5 - 1 3 3 a6 
Unrecorded parcel post shipments. . 22 22 ink 20 20 eee 
Adjustments for differences in _ -end 1 lags 19 as + 55 — 5S | 
Other merchandise adjustments. . mand 179 — 179 , 201 — 201 
Total commodity trade (as adjusted).. 5,091 4,508 + 583 5,334 ‘< 497 + 837 
MISCELLANEOUS INVISIBLE ITEMS. j 
Freight payments and receipts . 
Oversea and Great Lakes traffic. 125 149 — 24 129 167 — 38 
Railway earnings on transit shipments 15 37 — 22 14 40 — 26 
Foreign inland freight on U. S. imports. ae 2—- wW ‘ 2-—- @ 
Tourist apemaEeeS: j 
Canada 8 199 — 116 87 232 — 145 | 
Mexican border .............-.. . 6 32 — 26 6 32 — 26 
| Overseas (including West Indies). ‘ 74 465 — 391 75 518 — 443 | 
Ocean-borne pass. traffic (by ‘ ‘substitution” - a oe a 89 os + 
| Earnings of long-term private commana; | 
Received from Amer. investments oenas.. 743 -. + 743 817 ae ‘Se 
Paid to foreign investors in the U. TSP 203 — 203 252 — 252 
Earnings of short-term interest and A Se ; 
Collected from foreigners abroad “a 57 ann + & 65 -. + 6 | 
Paid to foreigners abroad... ‘ Atenas 738 — % a 107 — 107 | 
| Immigrant remittances ...............- ~~ 35 241 — 28 217 189 | 
War debt receipts of U. §. = Toy: } 
Interest ee jae 160 + 160 160 + 160 | 
Principal .... has nae + 46 50 + 8O | 
Other U. S. Govt. receipts, U. S. Govt. pay- 
ments and foreign table contribut here. 57 8 —- 2 1100 — 587 | 
Missionary and charitable contributions, is hrc 49 -— 49 52 52 | 
Motion picture royalties.................. 75 4+ 71 70 6 | 
Insurance transactions 80 70 + «#2 70 + 10 
Miscellaneous minor items: | 
Imports of Canadian eleciric power..... , 5 —- 5 3 - 3 
Foreign subscriptions to American press. 5 3 + 2 3 + 2 
Patents and copyright sales and soyaliies. . 15 15 . 15 15 
American advertising abroad......:..... 2 10 — 8 3 3 — Ww | 
Cablegrams, radiograms and ‘teleph. serv. 22 18 + 4 23 19 + e -3 
Total commodity and miscellaneous items.6,780 6,192 + 588 7,103 6,373 + 730 | 
MOVEMENT OF PRIVATE LONG-TERM CAPITAL. 
New American investments abroad: } 
1. Foreign securities paaaey offered here | 
(par yvalue)+ Re OP RE IES . 1,537 —1,537 1,483 —1,483 
ucf for “estimated refunding to 
Americans” 235 . + 235 237 + 237 
3. Deduct for Amer. underwriters’ comms. 63 _ + & 59 + 659 
4. Deduct for securities issued below par séCOt + 56 63 + 63 | 
5. Add new “direct investments’’ abroad | 
I re ene 257 — 257 378 — 378 
6. Add foreign stocks* and bonds bought | 
from foreigners in small lotst....... 166 — 166 568 — 568 | 
Reductions of previous Amer. invest. abroad: | 
7. Bond - redemption payments _ received 
from foreigners .... 200 . + 200 260 + 260 | 
§. Sinking fund payments ‘received from 
foreigners .... 104 . + 104 101 =. - 2 7 
9. Resale to foreigners of direct investm'ts 51 . + 6! 50 vs” Ce 
10. ——- stocks and bonds resold to for- | 
| eignerst 398 + 398 442 . + 442 | 
| New foreign investments in the U. | 
11. Direct investments ... 28 + 2 70 + 7 | 
12. Am. stocks and bonds sold to foreign’ st. 861 + 861 1,634 +1,634 | 
Reduction of previous foreign investments 
in the United States: | 
13. Redemption and ane fund payments 
to foreigners .... 7 - 70 70 — 7 | 
14. Purchase of Am. prop. from foreigners : a <u 
15. American stocks and bonds Lene ane | 
from foreignerat 661 — 661 1,153 —1 153 
Total private, long-term cap. items 3 996 2,691 § Nee - 695 2,916 "3,652 § 736 
. | 
MOVEMENT OF SHORT-TERM CAPITAL 
Net change in international banking ac- 
counts, as revealed by questionnaire. 208 — 26 
PURE CASH ITEMS. 
Gold shipments ; 201 207 - 6 561 169 + 392 
Changes in ear- marked ‘gold 183 23 + 160 68 = = 
United States paper currency Le | 
Total gold and currency 384 230 + 154 629 ~ 357 + 22 | 
Grand total, all items .9,160 9,113 + at 10, 648 10, 0,608 § “40 
*Largely a deduction from American tourist expenditures. | 
tIssued outside our balance-of-payments area. Usually American statistics of | 
ublic offerings include those of all Territories and possessions, although Hawaii, 
orto Rico and Alaska are parts of our customs area. 
+One of four important items whose amounts are extremely uncertain. It is sup- 
posable that most of the net discrepancy in the entire statement (arising from er- | 
rors and omissions) results from errors in this group of items. Accordingly, the 
original estimates of these items were all altered according to a uniform ratio which | 
would eliminate 60 per cent of the net discrepancy in the entire statement. Before | 
the items were thus altered, the net discrepancies for tne years 1927 and 1928 were, | 
respectively, +118 and +101. | 
$Estimated net export of long-term private capital. | 
{Discrepancy, due to net errors and omissions. Total errors and omissions would 
probably be much greater, since they tend to offset one another. | 
| 











eigners,” would thus be set at about 
$241,000,000; but this figure is raised to 
$252,000,000 to include part-year divi- 
dends upon the very important increase 
of principal during the year. This sum 
is assumed to be net, after deducting in- 
come-tax payments into the United States 
Treasury by non-resident aliens. 

That American prosperity will continue 
for many years, with no very protracted 
setbacks, is seemingly one of the few pre- 





is subject to different conditions. An un- 
usual proportion of these investments is 
in bonds, whose dividends cannot in- 
crease but tend to decrease through re- 
funding at lower rates whenever world 
money rates decline, even temporarily. 


FOREIGN CAPITAL SECURITIES PUBLICLY 
OFFERED IN THE UNITED STATES 

The purchase of foreign securities and 

the making of other new foreign invest- 


ments have for many years constituted 
our largest invisible import. These 
transactions for 1928 are herein included 
under three groups: (1) Foreign capital 
issues publicly offered in the United 
States; (2) privately taken foreign is- 
sues and direct investments abroad; and 
(3) foreign stocks and bonds bought 
from foreigners in small! lots, as learned 
by questionnaire. The third group is 
covered under the “International securi- 
ties movement.” 

The finance and investment division of 
the Bureau of Foreign and Domestic 
Commerce compiles current information 
upon the individual items of our foreign 
investments, directly from the numerous 
primary sources, and publishes its ten- 
tative compilations quarterly in Com- 
merce Reports. Later these tentative 
compilations are compared, item by item, 
with the lists of the several private com- 
pilers; and each discrepancy is reconciled 
by inquiries addressed to the under- 
writers or issuers. 


Gross and Net Public Offerings 
During 1928 


The total par, or “nominal,” value of 
foreign capital securities publicly of- 
fered in the United States during 1927 
was about $1,487.862,000. This figure 
includes $5,155,000 of issues by the Ter- 
ritories or possessions inside our balance- 
of-payments area. The nominal value of 
the publicly offered capital securities is- 
sued outside America’s balance-of-pay- 
ments area was, therefore, about $1,482,- 
707,000. 

After computing this entry in the bal- 
ance of payments for the gross export 
of capital resulting from the purchase of 
this class of foreign securities, the fol- 
lowing three deductions from the total 
par value are necessary: 

(a) About $236,910,000 for the new 
issues known or estimated to have been 
used for refunding (converting) old is- 
sues held by Americans. This figure ex- 
cludes, of course, refunding to Americans 
from the new issues by the United States 
Territories and possessions within ou 
balance-of-payments area. 

(b) About $63,000,000 for bond and 
stock discounts (minus the relatively few 
premiums). 

(c) About $59,000,000 for commissions 
retained by American underwriters from 
the proceeds of issues. This estimate is 
made on the basis of information from 
American financiers engaged in foreign 
underwriting. 

A fourth deduction cannot be sepa- 
rately computed. Certain securities pub- 
licly offered here during the year may 
have been resold to foreigners in small 
blocks later in the year. This is ac- 
counted for under the “international se- 
curities movement” as “foreign stocks 
and bonds (old and new) resold to for- 
eigners.” 


OBSERVATIONS ON AMERICAN U NDERWRIT- 
ING OF FOREIGN SECURITIES DURING 1928 


During each of the past five years 
American underwriting of foreign securi- 
ties passed the billion-dollar mark. The 
only other year in our history with a 
comparable volume of underwriting was 
1916, which had a total of $1,131,000,000. 

The 1928 total of $1,488,000,000 did not 
establish a new high record. It was 
about one-fifteenth less than the high, 
which was reached in 1927. The number 
of issues decreased from 253 in 1927 to 
220 in 1928. 

An interesting half-year record was 
established: $1,049,000,000 during the 
first six months of 1928. The second 
quarter set a new quarterly record of 
$645,000,000. 

Interest rates at New York were low 
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at the beginning of the year. They rose 
gradually during the first five months 
and then rose steeply. Call money opened 
the year at about 5 per cent and closed it 
at 12 per cent. Time loans (60 to 90 days) 
against securities were quoted at 4% to 
f% per cent on Dec. 31, 1927, and at 7% 
per cent on Dec. 29, 1928. The monthly 
average yield on ten high-priced bonds 
(ANNALIST index) was 4.067 per cent in 
December, 1927, and 4.416 per cent a 
year later. 

Money rates at New York were so high 
in the second half year that many pros- 
pective foreign borrowers either sus- 
pended negotiations or turned to London 
and other financial centres. There was 
likewise a notable decline in domestic 
capital issues during the second half 
year. 


PRIVATELY TAKEN FOREIGN SECURITIES 
AND DrIREcCT INVESTMENTS ABROAD 
DURING 1928 


The finance and investment division 
records, from its varied sources, all in- 
formation obtainable upon American for- 
eign-loan transactions—not simply public 


offerings here of foreign stocks and 
bonds. Its 1928 records cover 169 large 
transactions, classified as foreign securi- 
ties privately taken (in large blocks), 
direct investments, credit grants and the 
floating of securities of American invest- 
ment trusts known to be specially inter- 
ested in foreign securities. The latter 
frequently have their own agents abroad, 
from whom they buy securities directly; 
such purchases would not appear in the 
returns from the questionnaire to bank- 
ers on the international securities move- 
ment. 

It is estimated that the 1928 total of 
such transactions as are not duplicated 
elsewhere is $378,000,000, distributed in 
round millions of dollars, as follows: 
Europe, 159; Canada, 91; Latin America, 
124, and Far East, 4. 


REDUCTIONS DuRING 1928 OF PREVIOUS 
PRIVATE AMERICAN INVESTMENTS ABROAD 


America’s portfolio of foreign invest- 
ments was expanded during 1928 by the 
three groups of acquisitions already dis- 
cussed. At the same time three classes 


of transactions were reducing the port- 
folio: (1) Retirements of foreign bonds 
by sinking-fund and redemption pay- 
ments, (2) resale to foreigners of Ameri- 
can direct investments abroad, and (3) 
sales to foreigners of foreign stocks and 
bonds, mostly floated here in previous 
years. The third class is covered in the 
section on the International Securities 
Movement. 


Bond Redemption Payments to 
Americans 


In many cases bond redemptions are 
made by call prior to maturity, at a rate 
stipulated in the bond contract; and this 
practice necessitates the questionnaire to 
American underwriting houses. This 
division has detailed records of more 
than 1,500 foreign capital issues publicly 
offered here before 1928. All bond is- 
sues maturing in 1928 were studied to 
see whether they were accounted for in 
(a) the refunding column of the 1928 
schedule of publicly offered issues, (b) 
in the questionnaire returns, or (c) in 
both places. Our 1928 figure of $301,- 
729,500 (exclusive of refunding entries in 


the 1928 schedule of public offerings), 
against sixty-five bond issues publicly 
offered here, thus checked, is very ac- 
curate. Its actual geographic distribu- 
tion in round millions of dollars follows: 
Europe, 142 (reduced below to 100); 
Canada, 125, and Latin America, 35. 
Redemption payments by Territories and 
possessions within our customs area are 
excluded. 


Resale to Foreigners of American Direct 
Investments Abroad 


American direct investments abroad 
have been estimated as high as $5,000,- 
000,000, and they have been increasing 
at the rate of, say, a quarter billion a 
year. Any such large holding—consist- 
ing of perhaps thousands of items, large 
and small—naturally has its “backwash,” 
too. There must have been very numer- 
ous instances of the resale of such in- 
vestments of foreigners, although def- 
inite information on such transfers rare- 
ly comes to hand. 

Large American companies maintain, 


Continued on Page 1178. 


Low Wheat Prices Likely to Continue; Private vs. 
Government Forecasts 





T is true that commod. 
ity prices cannot dis- 
count the future with 
the same precision as 
stocks. The wheat 
market, however, has 

} characteristics that 
enable it to balance 
judgments of experi- 
enced operators and skillful crop ana- 
lysts working simultaneously in every 
continent. No other commodity is so 
well equipped with public, semi-public 
and private crop news gathering facili- 
ties originating in all parts of the globe 
and dealing with the daily progress of 
producing areas, movement to markets, 
freight and storage facilities, arrivals at 
primary markets, consumption, disap- 
pearance, stocks, tariffs and local fac- 
tors. Future prices of wheat on the 
grain exchange are the composite pre- 
dictions of the most astute traders in the 
world based upon a wealth of informa- 
tion available at any one time. 

Future prices, to be sure, are modi- 
fied daily in accordance with new infor- 
mation as it becomes available, and from 
that standpoint they fail as precise price 
forecasters. As crop information be- 
comes more nearly complete, future prices 
approach more nearly the tenderable 
prices. Thus during the middle of Sep- 
tember, 1928, May contract wheat sold 
for $1.19 a bushel at Chicago. The ac- 
tual price of May wheat on May 1 was 
$1.14%, hence the market predicted the 
price within 4% cents almost nine 
months in advance. In this case the Sep- 
temper price for May futures was made 
when all available information on the 
Spring wheat crop was at hand and 
Winter wheat did not as yet form a dis- 
turbing factor. Predictions may not be 
accurate within narrow limits when made 
during periods when weather conditions 
may still be an important factor in yield. 

Before discussing further the probabil- 
ities of wheat prices during the latter 
part of 1929 and the early part of 1930 
as indicated by future contract prices on 
the grain exchanges, it may be interest- 
ing to review prices during the past year. 

On April 30, 1928, May wheat futures 
were selling for $1.71% a bushel. 
July and September futures were selling 
at discounts of 1 and 3 cents, respective- 
ly. The market had been progressively 
built up from $1.42 on April 2 by con- 























stant reports of smaller crops in both 
hemispheres. The Department of Agri- 
culture summarized the situation early 
in May as follows: “Prospects for the 
1928 crop in the Northern Hemisphere 
appear to be not quite as good as last 
year.” Within a week, on May 9, the 
market broke from $1.71 for May fu- 
tures to $1.61, with a corresponding 
break in September futures. No addi- 
tional news had come from government 
sources, but private estimates indicated 
a less unfavorable situation than govern- 
ment reports had led wheat traders to 
expect. On May 11 the Department of 
Agriculture still estimated the Winter 
wheat crop at 486,000,000 bushels, or 12 
per cent urder the 552,060,000 busheis 
of the preceding year; but the market 
had begun to be dubious and, moreover, 
Canadian production seemed larger than 
had been anticipated. By May 16 prices 
had dropped another 10 cents; May sold 
for $1.51 and September at $1.52.. A 
private estimate raised the probable Win- 
ter wheat crop from the government’s 
estimate of 486,000,000 bushels to 525,- 
000,000, but still estimated the total 
United States crop at around 800,000,000 
bushels, against 871,000,000 bushels for 
the preceding year. Future prices con- 
tinued to decline, but the Department of 
Agriculture at this point dissented from 
the judgment of the grain exchanges and 
issued this bit of advice and prophecy: 
“Farmers should not dump the new crop 
on a falling market—the price level for 
the year should work out equal to or 
above the average of the past year.” 

In spite of a bullish government report 
on June 1, indicating decreased acreage 
with normal crop conditions, wheat fu- 
ture contracts continued to decline; on 
June 15, July. wheat was $1.39%. By 
the middle of July the government esti- 
mate of Winter wheat was raised 32,000,- 
000 bushels and the Spring wheat crop 
estimate was increased 4,000,000 bushels. 
The grain exchanges had discounted the 
government report as well as an estfi- 
mate of a Canadian exportable surplus 
of 120,000,000 bushels, compared with 
59,000,000 bushels the preceding year. 
By the middle of July wheat had dropped 
to $1.30 and on July 25 it dropped fur- 
ther to $1.21 in anticipation of the gov- 


ernment raport on Aug. 1, which now 
estimated the total United States crop 
at 891,000,000 bushels, compared with 
873,000,000 bushels the preceding year 
and 800,000,000 bushels, the estimate a 
month earlier. In September the United 
States crop estimate received further re- 
vision upward to 901,000,000 bushels and 
in October to 904,000,000 bushels. Re- 
ports of Canadian and foreign produc- 
tion now confirmed private reports circu- 
lated on the exchanges. The shock of 
the new revelations of one of the largest 
wheat crops in the world’s history was 
cushioned by the fact that the grain ex- 
changes had accurately discounted the 
size of the crop months in advance. Fu- 
ture prices fluctuated betwee 31.17 and 
$1.20 from September till May. 


Market’s Interpretation of Wheat Situa- 
tion Belied Official Advice to Farmers 


This brief, though necessarily frag- 
mentary, history of the changing position 
of wheat would indicate to students of 
prices that the grain exchanges accu- 
rately appraised the market months in 
advance, and that wheat prices could 
have taken but one direction from those 
of April, and that is downward. How- 
ever, friends of the farmers interpreted 
the situation differently. On Aug. 13 
Senator Capper explained the downward 
trend of wheat prices thus: 

“The market’s two great abuses are 
short selling and excessive speculation. 
In the first three days of the bear raid 
which started in May the futures trans- 
actions were 97,000,000, 90,300,000 and 
93,700,000 bushels, respectively, or al- 
most as much as the entire crop grown 
this year in the country’s premier wheat 
State. This hammering was continued 
until July 23, when wheat closed at 
$1.18%, about where it remained the 
balance of the month, as compared with 
$1.70% April 30, a decline of 52 cents a 
bushel. 

A month later, on Sept. 12, the then 
Secretary of Agriculture Jardine issued 
his now famous advice and optimistic 
prophecy to the price-harassed farmers: 

“Hold your wheat. * * * There is no 
sound economic reason for depressed 
wheat prices. * * * Better prices wil! 
come if those farmers who are equipped 


to do so do not rush their wheat to the 
market.” . 

The contrast here made between price 
prophecies of the grain exchanges and 
those of the friends of the farmers is of 
more than academic interest. A vast 
majority of farmers followed the advice 
issuing from the Department of Agricul- 
ture and held their wheat with the con- 
sequent wheat “emergency” and losse« 
running into hundreds of millions of dol- 
lars to the farmers. A smaller and less 
heralded .group, believing prices of late 
April and early May to be satisfactory, 
and wishing to insure these prices for 
their then growing crop of 200,000 bush- 
els, sold short at Kansas City July fu- 
tures at $1.60% a bushel. They subse- 
quently covered with their own crop at 
$1.23% a bushel and a premium of 4 
cents ‘a busnel-on peti. Their increased 
price was 425% cents a bushel, or over 
$84,000 for the group. 

During the past weeks the statistical 
position of wheat has indicated a large 
carry-over, increased production in al! 
surplus-producing countries, increased 
production in consuming countries, the 
adoption of radical protection against 
possible dumping of American wheat on 
the European market and no marked in- 
crease in consumption. Aside from tem- 
porary fluctuations resulting from con- 
ditions within the exchanges or possible 
disturbances resulting from present po- 
litical changes in the United States, the 
prices of future contracts indicate that 
the present low level will be maintained 
well into the future. It is not impossible 
that the weather will still affect Autumn 
and Winter prices. It would, however, re- 
quire widespread crop failures to make 
these price changes of importance, a sit- 
uation which is not likely to develop. It 
would be safe for business interests af- 
fected by farm incomes to assume that 
present wheat future contract prices will 
prevail for some time. The grain mar- 
ket no doubt has correctly discounted any 
possible effects of the Federal Farm 
Board to be created. The market made 
no response to the passage of the act, 
thus confirming the recently expressed 
opinion of the Harvard Economic Ser- 
vice, which says: “They *[the Federal 
Farm Board] will never have any very 
significant effect on the level of prices 
of farm products.” 

BERNHARD OSTROLENK. 
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S this is being written, 
the new Westminster 
Parliament, of possi- 
bilities so extraordi- 
nary, is assembling, 
and the world is 
eagerly waiting upon 
publication of the 
speech from the 








The two outstanding items of the past 
seven days were: The publication of the 
official report of German foreign trade 
in May, showing the first favorable 
month’s balance sinch 1926, and the an- 
nouncement that Premier MacDonald in- 
tends to declare in the League of Na- 
tions Assembly in September that Great 
Britain accepts the optional clause of the 
World Court statutes. The former mat- 

“ter is slightly dealt with below (slightly, 
because of the extreme meagerness of the 
cabled report); as to the latter, we shall 
in due course see what we shall see. 
Should Mr. MacDonald so declare, he 
will still have to reckon with his Parlia- 
ment. 


LAST WORDS OF THE YOUNG 
PLAN 


HE following brief notes on, or ex- 

tracts from, the Experts’ Commit- 

tee’s report fairly “clean up” for 
my purpose: 

1. The question of priority in regard 
to exchange facilities as between repara- 
tions payments and commercial obliga- 
tions is now as extinct as those fantastic 
questions that used to exercise the cere- 
bellums of the schoolmen. Moratorium 
of transfers is now up to Germany, and 
she sltould be most loath, for obvious 
reasons of general credit, to exercise her 
prerogative in this particular. Indeed, 
the forestalling provisions of the new 
plan make resort thereto very improb- 
able. “The effects of economic changes 
on the flow of payments are minimized.” 

2. The report contains elaborate in- 
structions for the hankis.nseneds se with 
respect to commercialization of the non- 
postponable part of the annuities. 

3. The bank may employ its power of 
giving credit by way of arranging tem- 
porary aid in transferring annuities. 

4. Observe that the Young year will 
coincide with the German fiscal year. 

5. A radical feature of the new plan 
is that it is up to Germany (not as un- 
der the Dawes plan up to the Allies) to 

- find the exchange required. 

6. A motive to the Allies to end the 
Rhineland occupation is that with going 
into effect of the new plan Germany 
ceases to defray the costs of occupation. 

7. The railway bonds are canceled, but 
the railway company shall deposit with 
the bank a certificate acknowledging its 
obligation to pay directly to the bank 
sums annually totaling the former year- 
ly cost of service of the bonds (viz., 660,- 
000,000 marks over thirty-seven years). 
The Allies may not compel fulfillment, 
but the Reich Government obliges itself 
to make good defaults. 

8. The “index of prosperity” goes into 
limbo. 

9. “The governments are to engage to 
make no further use, from the date of 
the acceptance of this report, of their 
right to seize, retain and liquidate prop- 
erty rights and interests of German na- 
tionals or companies controlled by them 
in so far as not already liquid or liquid- 
ated or finally disposed of, and it is rec- 
ommended that the outstanding questions 
concerning such property shall be defi- 

nitely cleared up within one year after 
the coming into force of this plan by ar- 
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rangements between the governments 
concerned and Germany. This recom- 
mendation naturally has no application 
in cases where special settlements have 
already been made.” 

10. “Subject to the operation of the 
clauses of the plan relating to transfer 
postponement and except as the bank 
may request that payments be made in 
reichsmarks to the credit of its account 
at the Reichsbank, the German Govern- 
ment shall make all payments on account 
of the annuities in foreign currencies.” 

11. “A certificate of indebtedness rep- 
resentative of the annuities shall be de- 
livered by Germany to the bank as trus- 
tee of the creditor powers. 

“To this certificate of indebtedness 
shall be attached coupons representative 
of each annuity payable by Germany. 
Each annuity coupon shall be divided 
into two parts: The first, representative 
of that portion of the annuity not sub- 
ject to postponement and corresponding 
to the portion of Germany’s indebtedness 
which is mobilizable; the second, repre- 
sentative of that portion of the annuity 
which is subject to transfer postpone- 
ment and corresponding to the portion 
of Germany’s indebtedness which is not 
mobilizable.” 

12. [As under the Dawes plan], “the 
Reich shall undertake to assign certain 
revenues (customs and certain taxes on 
consumption) for the service of the cer- 
tificates and, as far as they may be ex- 
changed into negotiable bonds, for the 
service of such bonds.” 

Note that last clause. Bonds repre- 
senting the postponable part of the an- 
nuities may, with the consent of the 
German Government, be marketed. 

13. From any reduction in the annui- 
ties payable by the Allies to the United 
States Germany shall benefit to the ex- 
tent of two-thirds as to the annuities of 
the first thirty-seven years, and to the 
full extent as regards the annuities of 
the last twenty-one years. 

14. The conception of an international 
bank is sufficiently old. The idea must 


have presented itself at the very incep- 
tion of international financial transac- 
tions. Napoleon brooded much thereon. 
Of the present application of the idea 
Sir Josiah Stamp is the putative parent. 

15. Henceforth it will be the Germans 
rather than the French or others who 
will seek for reduction of the debts of 
the Allies to the United States. 

16. The French propose to substitute 
German bonds amortizable in thirty- 
seven years for part of their internal 
debt of shorter terms. According to the 
latest computation, the present value of 
the total the French are due to get from 
the annuities toward reconstruction is 
42,250,000,000 francs (about $1,651,975,- 
000). 

17. What has been accomplished by co- 
operative effort toward the rehabilita- 
tion of Germany sufficiently indicates 
what may be done for Russia when she 
decides to re-embrace what we may call 
the world economic (with emphasis on 
financial) system. 

18. The following eloquent forecast de- 
serves quotation: 

“The Bank for International Settle- 
ments is intended to grow into an insti- 
tution of enormous importance, linking 
the banks of issue of the whole world. 
In receiving deposits, carrying general 
gold funds, controlling a large part of. 
the world’s exchange operations, floating 
loans and balancing international needs 
for foreign credits, the institution looms 
large. It is expected quickly to out- 
grow its initial task of handling repara- 
tions payments and to become a perma- 
nent institution to live on after repara- 
tions are forgotten and war debts are 
but an unpleasant memory.” 


GREAT BRITAIN 


GENERAL slight improvement of 
industry is reported. The per- 
centage of unemployed among reg- 


“istered wolets was 9.9 on Mav, 27,,thac 


same as on April 27, and comparing with 
9.8 a twelvemonth previous. 
Coal, iron and steel, and cotton tex- 


Correction Regarding Preferred 
Stock With Warrants 


To the Editor of The Annalist: 


My attention has been invited to state- 
ments made in your issue of May 31, 
1929, at pages 976 and 977, in the article 
by George K. McCabe of Yale University 
in regard to the preferred stock “with 
warrants” of General Realty and Utili- 
ties Corporation, of which I am the treas- 
urer. In that article Mr. McCabe says: 

In several other instances the stock 
purchase warrants would be valuable 
now if they could be exercised, but, as 
in the case of General Realty and Utili- 
ties Corporation $6 preferred, the- privi- 
lege cannot be used until 1931, and in 
the eee the stock may be called 
at 105. 


At other places in the article refer- 
ences are made to issues of preferred 
stock in which the warrants may be ex- 
ercised up to redemption, and the recom- 
mendation of the author is strongly to 
the effect that they should be exercisable 
in the case of redemption. The clear in- 
ference of the reader is that in the case 
of preferred stock of our company the 
value of the warrant may be removed by 
call for redemption prior to the year 
1931. This is entirely in error. 

I enclose for your information copy of 


the charter of our company and copy of 
the bankers’ circular issued at the time 
of the offering of these shares. You 
will see therefrom that the holder of the 
stock is fully and adequately protected 
against loss of the value of his warrants 
by redemption of his shares before 1931. 
If his shares are called for redemption 
before 1931 (or after 1931), then he may 
detach his warrants and hold the war- 
rants for exercise in accordance with 
their terms even though the preferred 
stock with which his warrants were 
originally issued has been called for re- 
demption. 


While neither the company nor the, 


undersigned would care to make any 
comment as to the accuracy or inaccu- 
racy of statements of the author of this 
article in reference to increase or de- 
crease of fluctuating prices for the shares 
of our company or any other company, 
I do want to give you and Mr. McCabe 
the opportunity to correct the mistakes 
of fact made in regard to the preferred 
shares of this company. 
JOHN A. TROSSBACH, 
Treasurer, General Realty and Utili- 
ties Corporation. 
New York, June 18, 1929. 


tiles shared in the May export improve- 
ment. 

May steel production was 840,300) 
tons, as against 808,500 in April, 1929; 
752,700 in May, 1928, and the 1928 
monthly average of 710,400. 

May iron production was 654,800 tons, 
as against 611,300 in April, 1929; 591,- 
500 in May, 1928, and the 1928 monthly 
average of 550,900. At the end of May 
159 furnaces were in blast, as against 
152 at the end of April. 

In the seven days ended May 29 the 
Bank of England added £523,000 to its 
gold holdings, in the seven days ended 
June 5 it further added £581,000, and in 
the seven days ended June 12 it still 
further added £360,000, the total on the 
last-named date being £164,210,940, the 
highest figure for the year, the lowest 
being that of Feb. 5, namely, £149,917,- 
446. The figure on the corresponding 
date of 1928 was £168,099,528. 

But in the seven days ended June 19 
the Bank lost £711,000. 


FRANCE 
indus- 


ENERAL improvement in 
G trial activity is reported from 
France. Railway revenue mounts. 

The Franco-American film controversy 
drags on. 

The president of 500 Chambers of 
Commerce of France call on the French 
Government to confer with the govern- 
ments of other European countries with 
a view to taking “requisite common 
measures of defense” against the United 
States tariff. There is more and more 
talk of a European conference to such 
end; in October, perhaps. Alas, poor 
misguided gentlemen! 


GERMANY 


HE balance of foreign trade for May 
T was favorable by 54,000,000 marks; 
the first favorable surplus since 
1926. However (as usual, the much to 
“pe “aesired figures are iutira),,we are 
told that the explanation is to be found 
in striking decline of imports rather than 
increase (if any) of exports, as com- 
pared with April. 

In the first five months of this year 
imports of merchandise totaled 5,737,- 
000,000 marks in value, as against 6,096,- 
000,000 for the corresponding periou of 
1928; exports (exclusive of reparations 
deliveries in kind) totaled 5,152,000,000, 
as against 4,646,000,000 for the corre- 
sponding period of 1928. 

In a cabled report received by the De- 
partment of Commerce at Washington 


on June 20, our Commercial Attaché at™ 


Berlin states as follows: 


In contrast to the acutely unfavorable 
economic conditions prevailing in Ger- 
many at the end of April, the outlook at 
the present time has distinctly improved 
There are clear indications of a moderate 
improvement in industrial and trade con- 
ditions, and the financial situation, 
through it still leaves much to be de- 
sired, is considerably sounder than a 
month ago. 

The successful outcome of the repara- 
tions discussions has contributed mate- 
rially to the restoration of confidence 
and removed the principal barrier to the 
further development of the present fa- 
vorable tendencies. 

The improvement in industrial condi- 
tions is reflected in the high level of 
coal and iron and steel production, in- 
creased car loadings, the record export 
of manufactured products and the de- 
cline in unemployment and insolvencies. 
A liquidation of accumulated stocks is 
indicated by the relatively pronounced 
decline of wholesale prices during the 
month. 

The fundamental weakness of the fi- 


nancial situation, however, is apparent 
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in the inactivity of the security market, 
the absence of domestic investment, the 
inadequacy of the Reichsbank’s credit re- 
sources and the increasing cost of money. 

The decisive measures taken by the 
Reichsbank in the latter part of April to 
safeguard its own position and check the 
incipient ‘flight of the mark’ have ap- 
parently forestalled a more or less se- 
rious crisis by restoring the mark ex- 
change through the return of domestic 
and foreign funds and in opening the 
way for a resumption of financial ac- 
tivity along sound normal lines at the 
present time. 

Unemployment continues to decline. 
On May 15 the recipients of relief num- 
bered 927,000, as against 1,126,000 at 
he number of un- 


employed at the middle of May, 1928, 
stood at 642,000. 

April foreign trade set a new high rec- 
ord for total volume and volume of ex- 
ports, the latter amounting to 1,231,- 
000,000 marks, as compa with 983,- 
000,000 in March and 923,000,000 in 
April, 1928. April imports totaled 1,255,- 
000,000 marks; the March figure was 
1,021,000,000. and that of April, 1928, 
1,174,000,000 marks. 


The government’s embarrassments 
have been temporarily relieved by a 210,- 
000,000 marks credit extended to it by a 
syndicate of German bankers, the latter 
with heavy American backing. 

Improvement in the Reichsbank’s con- 


dition continues. On June 17 the bank’s 
foreign exchange reserve stood at 318,- 
515,000 marks, the highest figure of the 
year, and comparing with 251,651,000 a 
twelve-month previous, this year’s low of 
56,085,000 on May 15, and last year’s 
high of 306,401,000. 

The bank’s gold reserve continues to 
decrease, but triflingly. On June 17 the 
loss since May 14 had been 403,000,000 
reichsmarks. The total of that reserve 
on June 17 was 1,764,382,000 reichs- 
marks, as against 2,062,262,000 a twelve- 
month previous. The figure of Jan. 7 this 
year, namely, 2,729,345,000, was the 


highest in the bank’s history; that of 
June 17 was the lowest of this year. The 
lowest in 1928 was 1,836,428,000; the 
highest (Dec. 31) was 2,729,331,000. 

On June 17 the outstanding note cir- 
culation was 4,191,851,000 reichsmarks, 
as against 3,952,987,000 a twelvemonth 
previous. 

May iron production was 1,133,134 
metric tons, as against 1,044,046 in May, 
1928. 

May steel production exceeded that of 
May, 1928, by about 200,000 tons, beat- 
ing the best month’s record of the boom 
year 1927. 


Changes in Cost of Living for Various Groups 
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R all classes of the 
population of the Unit- 
ed States the prices of 








oh goods which they con- 
rae sumed moved down- 


wee ward during the first 
"—xa_| half of 1928 and re- 
- mained stationary or 
: rose slightly during 
the second half of 1928. 

Such are the facts brought out by 
the index numbers compiled by Dr. Will- 
ford I. King of the research staff of 
the National Bureau of Economic Re- 
search under the general direction of 
Dr. Edwin F. Gay and Dr. Wesley C. 
Mitchell, directors of research, and ap- 
proved for publication by the executive 
committee of the National Bureau. 
INDEXES OF THE PRICES OF CON- 

SUMPTION GOODS 
(Base 1913 = 1.00) 
Families 
Spending Farm Urban 


—-Annually-— Farm-  La- Em- 
Date. $5,000 $25,000 ers borers ployes 


1909 Jan. 1.. .929 .944 -938 
July 1.. 927 .945 951 .980 .933 
i910 Jan. 1.. 961 .969 1.024 1.022 .975 
July 1.. .959 .969 971 1.006 .965 
1911 Jan. 1.. 970 .971 1.012 .991 .972 
July 1.. 958 .960 939 .974 .957 
1912 Jan. 1.. .980 .975 1.000 .967 .991 
July 1.. .971 971 .978 .967 .976 
1913 Jan. 1.. 992 .993 992 988  .988 
July 1.. 987 .999 .983 1.008  .999 
1914 Jan. 1..1.013 1.008 1.042 .995 1.015 
July 1..1.006 1.000 .993 .974 1.009 
1935 Jan. 1..1.001 1.002 1.006 .960 1.030 
July 1.. .983 .995 954 .949 1.031 
1916 Jan. 1..1.019 1.029 1.024  .993 1.057 
uly 1..1.050 1.056 1.083 1.036 1.100 
1917 Jan. 1..1.139 1.118 1.242 1.094 1.183 
July 1..1.223 1.180 1.430 1.197 1.292 
1918 Jan. 1..1.301 1.245 1.533 1.316 1.428 
July 1..1.419 1.348 1.565 1.474 1.589 
1919 Jan. 1..1.550 1.442 1.789 1.622 1.750 
July 1..1.611 1.497 1.801 1.733 1.785 
1920 Jan. 1..1.791 1.654 1.988 1.926 2.003 
July 1..1.940 1.779 2.115 2.032 2.172 
1921 Jan. 1..1.816 1.745 1.787 1.861 1.980 
July 1..1.657 1.655 1.457 1.522 1.766 
1922 Jan. 1..1.593 1.611 1.528 1.432 1.733 
July 1..1.567 1.601 1.458 1.392 1.670 
1923 Jan. 1..1.587 1.620 1.481 1.376 1.693 
July 1..1.596 1.611 1.421 1.447 1.700 
1924 Jan. 1..1.612 1.616 1.485 1.476 1.732 
July 1..1.585 1.598 1.420 1.456 1.691 
1925 Jan. 1..1.621 1.620 1.540 1.452 1.730 
July 1..1.635 1.642 1.573 1.438 1.745 
1926 Jan. 1..1.657 1.659 1.667 1.477 1.774 
July 1..1.632 1.630 1.617 1.423 1.743 
1927 Jan. 1..1.632 1.632 1.583 1.437 1.751 
July 1..1.605 1.608 1.501 1.403 1.718 
1928 Jan. 1..1.603 1.619 1.524 1.422 1.715 
July 1..1.577 1.586 1.495 1.395 1.700 
1929 Jan. 1..1.588* 1.599 1.498 1.398 1.708 
*Preliminary. ; 


The downward movements during the 
first half of 1928 were moderate in 
extent, declining in no case more than 
four points, or something less than 3 
per cent of the preceding high point. 
Dr. King’s report follows: 


Five Indexes Compiled 
Those familiar with the work of the 


National Bureau will remember that for 


a number of years this bureau has been 
publishing from time to time five dif- 
ferent index numbers. Each of these 
indexes records the changes occurring 
in the average price of the goods psed 
by a certain section of the population. 
For this purpose the population of the 
United States has been divided roughly 
into five classes: 

1. Families spending for direct or con- 
sumers’ goods around $25,000 per annum. 

2. Families spending for direct or con- 


sumers’ goods around $5,000 per annum. 

3. Urban employes. 

4, Farmers. 

5. Agricultural laborers. 

The third index number in this group 
represents the United States Bureau of 
Labor index of the cost of living ad- 
justed slightly to bring it to the first 
of January or the first of July, as the 
case may be. The other four index 
numbers are compiled by the National 
Bureau of Economic Research. Ob- 
viously, the four classes of persons men- 
tioned do not include the entire popu- 
lation of the country. They are taken 
merely as representative classes. It is 
believed that changes in the prices of 
goods used by these classes are indica- 
tive of changes in the prices of con- 
sumers’ goods in general. 


What Is Being Measured 


The system of weighting used in mak- 
ing up these index numbers and the list 
of commodities and services for which 
price data are collected are given in 
Table D on page 26 of Income in the 
Various States. What is attempted is 
to find the changes occurring each half 


year in the value of a fixed aggregate 
or “basketful” of commodities, this bas- 
ketful being supposed to represent the 
typical yearly consumption of goods and 
services by the class in question. Index 
numbers constructed in this manner do 
not allow for the changes in consump- 
tion which are necessarily occurring in 
a dynamic system. Such index numbers, 
however, have the merit of giving a com- 
parison which is definite. Changes in 
the index numbers result wholly from 
changes in price and not from changes 
in the quantities of commodities for 
which prices are given. A more detailed 
discussion of these five index numbers 
is found in The News-Bulletin of the 
National Bureau of Economic Research 
for Sept. 10, 1928. 

It will be observed that certain of the 
figures for Jan. 1, 1929, are marked 
as preliminary. This is because com- 
plete data concerning movements in the 
wages of servants are not yet available. 
The bureau has found it necessary to 
collect these figures from employers of 
servants throughout the country, and it 
takes some little time to get in the re- 
ports, verify them and have them tabu- 


Invaluable Material on 
Investment Trusts 


find Keane’s “Manual of Investment 

Trusts”* an indispensable and val- 
uable source book. It is divided into 
two parts. Part one makes compactly 
available material about 600 investment 
trusts. Each investment trust is dealt 
with under the following headings: his- 
tory, directors, officers, investment reg- 
ulations, restrictions on borrowing, sta- 
tistical service, capitalization, common 
stock, comparative income account, com- 
parative balance sheet, securities owned. 
In many instances information on these 
items is incomplete and hence is omitted; 
in several cases additional items are in- 
cluded when available. 

There is still considerable hesitancy 
on the part of investment trusts in mak- 
ing public their investment holdings, al- 
though there is considerable improve- 
ment in that respect since the publica- 
tion of the first annual number of 
Keane’s Manual a year ago. There are 
still a number of investment trusts who 
give no information about their portfolio 
whatever; . others content themselves 
with statements of the general type of 
security in which they invest; still oth- 
ers add to this statement the percentage 
of their investments in each class; oth- 
ers give a complete list of their securi- 


Gina Kean of investment trusts will 
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ties at a certain date and some even add 
the purchase price and book value of 
their securities. Recent steps taken by 
the New York Stock Exchange to per- 
mit the listing of investment trust shares 
under certain provisions is likely to help 
in standardizing public information on 
these popular invaders of the investment 
field. 

The second part of the manual 
contains valuable additional informa- 
tion and analysis of the “investment 
trust movement. Two informative and 
thought-provoking articles by the dean 
of American investment trust authori- 
ties, Leland Rex Robinson, deal with 
“Investment Trust Securities in the Fu- 
ture,” which soberly analyze the move- 
ment. There are also some well selected 
reprints dealing with various phases of 
investment trust organization and man- 
agement, a summary of State regula- 
tions, a directory of investment trust 
personnel, a directory of bank connec- 
tions, a directory of offering houses, and 
an analysis of securities held by invest- 
ment trusts. This latter analysis is 
based on the published reports of the 
investment trusts; but™since many. in- 
vestment trusts give no such informa- 
tion and many more give only a little, 
that portion of the work, while a brave 
attempt on the part of the editor to 
supply some valuable summaries, leaves 
many gaps. B: O. 


lated. The probabilities are, however, 
that these preliminary figures will not 


be changed materially by the final esti- 


mates. 


Birdseye View of Situation; Downward 
Drift Since 1925 


A study of the accompanying table 
shows that the years since 1909 may well 
be divided into five periods. Between 
Jan. 1, 1909, and July 1, 1915, the gen- 
eral movement of the prices of con- 
sumers’ goods was almost horizontal, 
but with a slightly upward trend. From 
the middle of 1915 until the middle of 
1920 prices of these direct goods ascend- 
ed rapidly and. persistently. The period 
from the middle of 1920 to the first of 
1922 was one of decline, the downward 
movement being especially precipitous 
during the latter half of 1920 and the 
first half of 1921. In the case of farm 
laborers the decline did not terminate 
until the end of 1922, and the low point 
for farmers was reached in the middle 
of 1923. In general, prices of goods 
used by all classes show a tendency to 
rise between the middle of 1922 or the 
early part of 1923 and the end of 1925. 
Since 1925 there has been a downward 
drift. 

On Jan. 1, 1929, the prices of direct 
or consumers’ goods were slightly higher 
than during the post-war depression for 
every class of consumers except those 
spending $25,000 a year for direct goods. 
For this class the price average on Jan. 
1, 1929, was just a shade lower than it 
was at the low point reached at the be- 
ginning of 1922. It can be said in gen- 
eral that the difference between the 
~rice level now and the price level at 
the close of the 1920-22 decline is negli- 
gible except in the case of farmers. The 
prices of goods used by farmers are now 
noticeably higher than they were at the 
end of the period of deflation. 


Farm Products 


In using the index of the prices of 
goods consumed by farmers it is well to 
keep in mind that a considerable pro- 
portion of these goods are produced on 
the farm. Farm products are necessarily 
valued at farm prices. It follows then 
that when prices of farm products rise 
there is a definite tendency for the index 
number of the prices of goods used by 
farmers to rise also. 

It is impossible at this time to say 
whether the decline since the beginning 
of 1926 represents a downward trend or 
whether the Fall in prices is merely 
cyclical in nature. One cannot attach 
great significance to the flattening out, 
or in some instances, slight increase 
during the last half of 1928, for it will 
be noticed that in three out of the five 
index numbers the same tendency ap- 
peared in the latter half of 1927, but 
this tendency was followed: by a decline 
in the first half of 1928. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, June 25, 1929 


fe Annalist Weekly 
Index of Wholesale 
Commodity Prices is 
145.3, an increase of 
3 point over last 
week (145.0) and 
compares with 150.1 
June 26, 1928. The 
Index for the four 
weeks in June is 144.7, compared with 
143.1 for May and 149.4 in June, 1928. 





there were declines in pork loins, veal, 
butter, eggs and.tea; but pork mess rose 
from 30.5 to 31.5 cents a pound; flour 
from $7.90 to $8.55 a barrel; apples 
from $3 to $4 a barrel; lemons from 
$6.50 to $8.50 a case; lard from 12.3 to 
12.45 cents a pound; sugar from 4.85 
to 5 cents a pound, and cottonseed oil 
from $9.45 ot $9.55 a hundredweight. 

Textile prices show a slight reversal 
from the low prices of the last few 

















This is the fourth consecutive week that weeks. All cotton goods and yarns have 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913=100) 
re T T 160 
155 + 155 
& z 
oO w 
$ a 
5 = 
2 '590) + 41503 
be} x 
9 ° 
“145 + 445 = 

* 
+40°]AN FEB WAR APR WAY JUN JUL AUG SEP OCT NOV DEC JAN FEBWAR APR MAY JUN JUL AUG SEP OCT Novoee’! 4° 

— ‘Seog 8. Mis- All 

1.Farm 2. Food 3, Textile 4. 5. Building 7. Chem- cella Com- 
Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
MD séseccenat 151. 152.7 153.7 159.8 120.7 155.0 134.9 115.8 149.4 
MEE cocececccce 153.4 152.9 155.2 161.5 120.0 156.5 134.6 117.1 150.6 
August ........ 151.6 154.5 153.2 164.6 120.8 156.7 134.6 8 150.8 
September .155.7 156.3 152.3 165.1 121.3 154.7 134.6 121.2 152.9 
Sarees 149.4 152.0 155.5 165.5 122.6 154.1 134.9 120.3 149.6 
November ..... 148.4 149.9 155.5 166.5 123.6 153.8 134.9 117.0 148.3 
December ..... 148.7 147.0 156.7 166.0 124.3 153.8 134.6 118.0 147.5 

1929. 
January -- 147.0 144.7 155.6 166.3 125.3 153.7 134.6 126.2 147.0 
February ...... 145.8 146.7 154.4 161.9 126.9 154.0 134.6 129.0 146.6 
a dnneaceie 145.4 144.2 153.7 161.3 131.1 154.0 134.9 123.6 146.5 
BEND ccccecnede 142.7 144.1 152.0 161.7 130.3 154.3 135.2 121.4 145.3 
errr 137.7 144.3 149.4 161.8 128.3 153.6 135.2 128.8 143.1 
BED 60665 c0ce0e 139.8 146.0 148.2 163.5 128.4 153.1 134.6 130.3 144.7 
* 1928. 

June 26........ 152.9 152.5 154.5 160.4 120.6 156.5 134.9 115.8 150.1 
May 21........ 137.9 144.6 148.9 161.1 128.3 153.6 135.2 131.5 143.3 
May 28........ 135.8 144.4 148.6 163.4 128.2 153.1 135.2 130.5 142.7 
June 4........ 138.5 144.8 148.1 163.4 128.3 153.1 135.2 130.7 143.9 
June 1l........ 139.5 146.2 148.2 163.4 128.4 153.1 134.8 130.1 144.6 
“Jume 18....... 4140.9 145.6 1148.1 163.4 128.4 153.1 134.7 130.0 145.0 
June os .. 140.1 147.6 148.2 163.6 128.4 153.1 134.6 130.5 145.3 











the index has shown gains over the pre- 
ceding weeks; but unlike preceding gains 
the rise in Index this week is unaccom- 
panied by rises in prices of farm com- 
modities. In fact, the farm products 
group declined £8 point and the gains 
are in the food products group, the tex- 
tile groups, the fuels group and the mis- 
cellaneous group. Grain prices including 
barley, corn, oats, rye and wheat ad- 
vanced, but the stock growers had an 
uncomfortable week with heavy price de- 
clines in. steers, hogs, lamb, eggs and 
wool. Increases in prices of pork, flour, 
apples, lemons, lard, sugar and potatoes 
account for the increase in the food 
products index. 

Spot wheat advanced from $1.34% a 
bushel to $1.395%; these prices compare 
with $1.80% a bushel last year at this 
time; corn advanced from $1.07% to 
$1.07%; oats from 55 cents to 56 cents 
a bushel; rye from 92% to 97% cents a 
bushel; potatoes from $2.60 to $2.70 a 
bag and hides from 17 to 17% cents a 
pound. On the other hand, steers de- 
clined from $15.45 to $15.12 a hundred- 
weight; hogs from $11.01 to $10.91; cot- 
ton from 18.8 to 18.3 cents a pound; 
lambs from $15.30 to $14.25 a hundred- 
weight; eggs from 29 to 28.5 cents a 
dozen, and wool from 98 to 96 cents 
@ pound. 

The food products group index rose 
2 points, from 145.6 to 147.6, the high- 
ést it has been this year. Beef prices 
dropped 50 cents a hundredweight and 





gained from % to % cent a yard} raw 
silk new style 14-16 is $3.80 a pound, 
compared with $3.75 last week and the 
20-22 also increased 5 cents a pound. 

Anthracite and bituminous coal prices 
remain unchanged; gasoline at service 
stations increased from 19.45 to 19.55 
cents a gallon, but gasoline at the re- 
fineries was lower, 9.437 cents a gallon, 
compared with 9.656 the previous week. 
Crude petroleum prices remain un- 
changed at $1.76 a barrel. Domestic 
crude oil production from Jan. 1 to June 
22 is estimated at 459,688,000 barrels, 
compared with 411,416,000 barrels for 
the corresponding period of 1928. 

Pig iron, rails, finished steel, old ma- 
terial and coke prices remain unchanged. 
Steel production is monotonously main- 
taining its stride of unparalleled sea- 
sonal production. Tin plate demand is 
tapering off, reflecting in part the pros- 
pect of reduced packs in canned goods. 
Tin prices fell from: $44.62% to $44.25. 
Antimony dropped from $9 to $8.75 and 
zinc in New York and St. Louis gained 
5 cents from $6.65 to $6.70 a pound. 

BERNHARD OSTROLENK. 


DAILY SPOT PRICES 


*Cotton. tWheat. tCorn. §Hogs. 
June 18..... 18.80 1. 1. 11.03 
June 19.....18.75 1. 1. 11.08 
June 20..... 8.70 1.42 1, 10.84 
aume ZB... 18.45 1.41 1. 10.82 
June 22..... 18.30 1. 1. 10.90 
June 2..... x 1.45 1. 10.82 
June 25..... 18.45 1.36% 1. 10.91 
*Middling, pow York. +tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 


Cotton, Wheat, Corn, Rubber, Silk, Sugar, Coffee 





OTTON markets con- 
tinued to centre atten- 
tion on the probability 
of a large crop with 
price declines accord- 
ingly. July future con- 
tracts last Saturday 
had fallen to 18.05 
cents a pound. Prices 

rose weakly on Monday and with more 

assurance on Tuesday, reaching 18.15 

against 18.53 the preceding week. 
Weevil reports are unfavorable and 

are not entirely ignored by traders, but 
they are having no impressive price 
effect. Scattered priyate reports are 
that weevil infestation is “very heavy” 
in Alabama, in several stations in Texas 
and in a few fields examined in Okla- 













certificated bales may be tendered on 
notices at once. The difference between 
July and October futures on June 17 was 
7 points; on June 25 it was 55 points. 
Weather reports do not support opti- 
mistic crop production estimates. Texas, 
with reports of closely packed soil, needs 
rain; Oklahoma crops enjoyed tempera- 
tures of 108, ideal growing weather if 
subsequenly supported by moisture; there 
were rather more rains in other parts 
than were needed. Crops in Texas and 
Oklahoma are reported from two weeks 
to twenty days late, in fact one report 
is to the effect that “Texas has had a 
setback.” Reporting for the crop as a 
whole, the Department of Agriculture 
states that “temperatures were mostly 
moderate—with weekly averages near 











SPOT PRICES OF IMPORTANT COMMODITIES 
n  ' 29. 
Wheat, No. 2 red (bu.)..........00.ccceceuee — - oe = ia ina 
Corn, No. 2 yellow (bu Do ohave Gatchaee 3 1: 
Oats, No. 3 white DNAs tanekeadtadoduenhie 56 55 -719% 
Rye, No. 2 white (bu.)..............ccceeeee 5 92 3 or 
Barle on cos a danecamcs ‘71 1.17 
atte, best heavy steers, Chi 100 Ib.}. 15.12 45 14.90 
Hogs. ars sane ie: Chicago ( 00 ib.)...-: ‘0. 1 11.01 10.25 
Cotton, ng int cea cere direpeduecees on .2250 
weer tine ‘staple SOSEIOOEY CID.) 2.00. sc cccccce -96 95 @ .98 1.18 @ 1.20 
Ohio delaines, greasy basis (Ib.)..... a .39 to 50 
pF choice ye | Spiraea 4.00 23.50 @24.00 22.50 @24.00 
Hams, i NS 8D dip vind-acwe ada wekureons .14% 13% 
Pork, NN ick: ii dehvecunch'a hich gudbibdechimae 31. bo 30.50 30.50 
Pork; bellies RRR deehindadanaaxane anaes 1%, 19% a 
Sugar, Re ei ccdaendadtbedegn cen 7 4 rs) 
Coffee, , . . © irre Rer Ee -16% -16% -1554@ .15% 
Flour, Minn. patent (bbl.)................... 8.00 8.55 3 7 7.50 
Lard, prime Western (100 Ib.)............-.. 12.45 12.35 12. 12.40 42.55 @12.65 
Printeloth, se%-inch, ‘Gaxe0, 5 e (yao. OK a SK@ 07; 
ntclo' nc x60, 5.35 (yd.)...... d ts 07 
Cotton sheeting, brown, Seinch: x60, 4,000 ad . tend . 
unbranded double cuts (yd.).........-..... 08% 08% .09 
Cotton tees Southern ‘two-piy warps, No. s ue 4m ar 
Worsted yarn, Bradford, 2-40s, halfblood ” 
nk ad 606 pee btn tie bas CG Kees 1.75 ts 1.75 1.77% 1.87% 
Silk, crack double entra, CS A eee 5.05 5.10 + 5.05 5.10 4.90 @ 5.00 
Rayon, domestic, 150 denier, A quality (Ib.) 1.15 1.30 1.50 
Coal, uthracite, stove, wy (ton)..... 8.65 8.65 8.85 
Coal, | bituminous, steam run, Pitts 155 @ 1.65 1.55 @ 1.65 15 @ 1.90 
pth DeCGdh bt bhed 00000400 ch eediendnncee . . 1. 1. 
Coke ‘coniaeiisvitie furnace (ton)........... 15 2.75 2.60 
e stations, Oil, Paint and 
Dru ytta av. for 10 sections (gal. ).. 1945 .1945 .1967 
Petroleum, crude, at well, Oil, Paint and 
Drug Re} —y av. for 10 fields (bbl.)..... 1.767 t.767 1.487 
Pig iron, e composite (ton)......... .63 18.63 17.21 
Finished steel ron Age composite (100 Ib.) 2.412 2.412 2.341 
Lead. (ib. lestrolytic SSS 6 ekebaneess benesKns -1800 -1800 1 
iS PERINAT encensennes .0700 0700 j 
n (lb *) CTE TET Oe OTe Teer 44 44 q 
Zine, East St. Louis (ib.) j 5@.0680 . .0670 .0615@.06175 
Lease. American ot CE composite 
EE teeth aknnknaees-ceeeaetnm anal 25.65 25.65 26.40 
Brick, Amer. Contractor composite (1,000). 14.35 14.35 .1480 
Structural steal American Contractor com- 
casite ( UM eT rend nnd eoiencuekokdions 1.95 1.95 1.88 
Cement, pr, me mw composite (bbl.) 2.22 2.22 2.28 
Leather, Union backs (Ib.)................5 50 .50 -66 
Hides, native steers, Chicago (ib.)......... 17% 17 .22% 
Paper, newsprint, sou SS PeRRRPE PES 3.25 3.50 3.25 3.50 . 3.25 
pant. wrapping, N 1 my § oo eee 5.25 5.50 5.25 5.50 5.25 5.50 
latex crepe (Ib.)..........-. 21 21% 8.20% 21 19%) 19% 








homa. An official report from Texas 
states that the emergence up to June 16 
is 8.18 per cent against .42 per cent last 
year and 6.40 per cent for a like period 
in 1927. The Mississippi Plant Board 
shares the view that, unless hot dry 
weather is maintained, weevils will do 

“serious damage” over the major portion 
of the State; but the crop does not need 
hot dry weather; it needs moisture. Re- 
porting for the whole South, the United 
States Department of Agriculture states: 
“The weather during the week was not 
favorable in general for checking weevil 
activity.” 

But the market is more impressed with 
the probabilities of a huge crop based 
on acreage and weather reports. There 
is quiet talk of a crop that “nobody dares 
to predict openly.” The acreage is esti- 
mated at 49,000,000, against 48,730,000 
planted and 47,087,000 acres picked in 
1926, when the crop was 18,000,000 bales. 
Expectation of a crop with correspond- 
ingly low prices does not seem unreason- 
able to traders who are long and nervous. 
In fact the general abandonment of the 
near futures has something of the aspect 
of a rout as though.the entire 164,350 


normal and rainfall generally light to 
only moderate.” Garside reported that 
the crop’s condition had gained within 
the week 2 per cent and was now 72, 
against 70 last week, with an additional 
estimate that the crop is ahead over last 
year by ten days though still five or six 
days behind the average. 

Cotton movement from Aug. 1, 1928, 
to June 21, 1929, with comparisons: 


1929 1928 
Bales Bales 
Port receipts ............ 8,963,812 8,196,805 
Port stocks ............. 877,335 933,496 
Interior receipts ........ 5,951,664 5,461,280 
Interior stocks .......... 324,575 463,240 
BMOO GIGME 2... ccccccee 15,332,175 13,819,127 
= spinners’ tak- 
bebcaeeennakesaseee 1,350,213 1,374,966 
oe era spinners’ tak- ’ 
i reer ey ,398,664 4,697,142 
Worl’ 8 visible supply of 
American cotton ...... 2,462,910 3,059,736 


The statistical position of cotton con- 
tinues excellent. World takings for the 
week ended June 22 were 41,000 bales 
greater than last year, 286,291 bales 
against 245,748 bales; total into sight 
movement was greater by 32,000 bales, 
94,349 against 62,880; exports were 
79,976 bales, against 78,818 bales for the 
same period last year. The world’s visible 


supply decreased 191,942 bales during thes 
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week. American stocks were the lowest 
in two years, 324,575 bales against 460,- 
869 last year and 501,595 in 1927. 

Sales of spot cotton in ten designated 
markets were 33,645 bales, compared 
with 27,240 the previous week and 27,321 
bales for the same period last year. 
Range a Cotton Future Prices. 

sty — a High (o. )— —Oct. (n. )— 


June 17, High. 18.34 mie 18.58 18.76 18.55 
June 18..18.53 18. 18. : 
June 19..18.44 18. 
June 20..18.35 18. 
June 21..18.32 18. 
June 22..18.05 17 
Wk’s rge.18.56 17.94 18.79 18.44 18.76 18.38 
June 24..18.07 17.90 18.53 18.43 18.49 18.39 
June 25..18.15 17.90 18.70 18.49 18.69 18.48 
June 26. .18.31 18.14 18.75 18.61 18.76 18.51 
June 26 
close... 18.21 
——Dec.—- ——Jan.—— ——Mar.— 
High. Low. . ' ’ 
June 17..18.91 18.72 18. 18.74 19.13 18.90 
June 18..18.90 18.79 18.92 18.83 ; 
June 19..18.90 18.80 18.93 18.83 19.07 18.96 
June 20..18.90 18.79 18.93 18.82 19.05 18.97 
June 21..18.87 18.70 18.90 18.73 19.03 18.63 
June 22..18.65 18.58 18.68 18.61 18.81 18.74 
Wk’s rge.18.91 18.58 18.95 18.61 19.13 18.63 
June 24..18.72 18.61 et 18.63 18.89 18.78 


 * 18.74 . 3 K 
June 26..18.99 18.76 19.02 18.79 19.16 18.92 


June 
close ..18.78@18.79 18.81@18.82 18.94 
May— 
High. Low 
CE Mth acdensre mech edinwes Kacee 19.20 19.01 
SE MN Siei-nt-cn pens dieeas ce aaa 19.20 19.14 
DE ov asncdaccucnhsGeeud ease ban 19.17 19.11 
RR A 5 nade, caeshcaeiek ah ue alo asvileeece 19.17 19.08 
a Ge wy 5-5 Biadiauekn rook Bia See sed 19.17 19.00 
REE ES ee eer 18.91 18.86 
EE SII 5 cis ivoddasennae ces 19.20 18.86 
En iruaseedscnbnecwietavs a cuis 18.99 18.91 
EA RE eee eee 19. 
(ENE REREAD 19.31 19.07 
I Dis 5 cieak as canckosens 
*Nominal. 


WHEAT 


ENSATIONAL reports of crop dam- 
S age in Kansas, drastic lowering of 

production estimates for the South- 
west, denial of previous reports of bene- 
ficial rains in Canada, a flood of rumors 
of Argentine crop shortage and govern- 
ment confiscation resulted in a sharp ad- 
vance from $1.06% on a week ago Tues- 
day to $1.15 last Tuesday. 

It is difficult to disentangle rumors 
from fact in the wheat market. All 
estimates and reports are private and 
subject to discount. The sensational rise 
in prices occurred last Saturday and 
continued Monday and Tuesday. On Fri-. 
day reports of heavy damage to Kansas 
crops circulated the market, the reports 
dealing largely with reduced yields due 
to rust as well as unfavorable harvest 
weather. Kansas crop estimates were re- 
duced from 150,000,000 bushels to 137,- 
000,000 bushels, Oklahoma crop estimates 
were reduced to 43,000,000, as against 
previous estimates of 50,000,000 bushels 
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and Nebraska wheat was said to be burn- 
ing up as a result of dry weather. 

On Saturday the sensational price 
ascent started, though there were reac- 
tions. There was some feeling that re- 
ports of crop declines were exaggerated, 
but a private wire from Texas estimated 
threshing to be running 20 per cent less 
than last year and confirmed a crop 
estimate of about 45,000,000 bushels for 
Oklahoma. 

Conflicting reports came from Canada, 
some mentioning rain while others main- 
tained that no important rainfall had 
occurred and others again reported low 
temperatures which had brought frost 
with damage to certain localities. On 
Tuesday the action of the market in 
halting the upward trend of prices, indi- 
cated that the market credited the re- 
port of satisfactory rainfall over wide 
areas in Canada. Rumors of needed 
rain in the Northwest added to the 
bullish market. A report was current 
that even with ideal weather from now 
till harvest the Northwest would sstill 
have a small crop, that the Dakotas are 
suffering from lack of rain and that 
rust is widespread. 

European crop news was bearish and 
demand for American and Canadian 
wheat showed a sharp falling off. Liver- 
pool and London only partially followed 
the lead of American grain exchanges. 
In fact Liverpool prices declined Tues- 
day % pence. 

Range of Grain Future Prices. 
Chicago Prices. 


a 
—Jul —Dec.— 
Hi Low. Hilg - oe Low. ow. High Low. 
June 17. .1. 4; 1.09% 1. ia 1.14% 
June 18. .1. 3. ose i i 1.09 1.1 1.13% 
June 19. .1.09' Log 1.1 1.10% 1.1 1.1 
June 20. .1.124% 1.09 1.17 List 1.22 List 
June 21. .1.13% 1.11% 1.18% 1. 188 1.23 1.213 
June 22, .1.1444 1.1 1.1 1.15% 1.24% 1208 
Wk’'s rg.1.14% 1.045% 1.19% 1.09 1.241% 1.137, 
June 24. .1.1 1.14% 1.21% 1.1 8 1.24 
June 25..1.1 Lise Se 1.18% 1. 1. 
June 26. .1.154@ 1.12 1.20% 1.1 i 1.22 
= ¥ 1.13 183, 23) 
close. 13% 1. a 
nes e for us ash 
Fe. ean My 31 31. Mr ie My at 31.Ap.15.My.31. 
CORN. 
a bg — —Dec.— 
: Low. High. Low. 3 High. Low. 
June 17.4 91 -85% 
June 18.. 31 d 91 a -85 
June 19... 91 9 91 -86% 
June 20.. .9 : 9 a -90 88% 
June 21.. 9 9 -93) ‘ -89, ag, 
June 22.. "9144 94°” ‘9248 ‘90% 50 
Wk’s rg. 93% 89% .94 89% .90% .85 


aE § 
ai 
Fs 
Ss 


June 24.. 94% .92% .94% .9: 91 90 
June 25.. .93 -91 .94 B:) 91 ‘ 
June 26.. .93% .92 95 935, .93 Soy 
~ - 92% 941% 92 
close .. J i é 
isa. 7 3.05% .79% 1.05% 93 77 
Jja.26. My.31. Mr.4- My a. Je.26. Je.1. 
OATS. 
—July—— ——Sept.—._——Dec.—— 
High. lew. Hi a Lew. High. Low. 
June 17.. .44 A 484 42% «4 44% 
June 18.. .4 A F 4 45 44 
June 19.. . 4 4 A d 45 
June 20.. .44 44 d 4 A 46 
June 21.. . F j 4 j 46%, 
June 22.. . d é A 47 46% 
Wkh's rg. 44% 434% . 4 F 


Ho is ER ik 


close... 44 A, 
Reage t nad ws en 
ah at ar. i. my 3 at My. y Say 1S 
eg PO High et 
June 17.. High. le 8 ar 74 ‘ 89 
June 18.. .83 P a d BA 
June 19.. .84% .81 4 F ‘9 91% 
June 20.. .87 8A 4 é 94 earn 
June 21. oy 36 -91 J ae 
June 22.. 85% .91 4 
Wh’s rg. .87% .81% .91% = rs 
_— 2. . F 88 ot aig 
une d : d 
4 - d oe é ‘ A B 


June 
close. . -91% 
men e for 


a, th MrtMy.3t ee at 


As far as was discernible the price 
changes during the past week were made 
wholly in response to new information 
on the crop situation and had no con- 
nection whatever with farm relief legis- 
lation or the imminence of the appoint- 
ment of the Farm Board. The wheat 
market has apparently wholly ignored 





this feature. The Brookmere Economic 
Service on the other hand advises pur- 
chase of wheat on market reactions this 
Summer because “of farm relief legisla- 
tion and the possibility of reduced crops 
in some countries” and they also point 
out “that the excessive supply is largely 
centred in the United States and if 
farmers should be able to withhold a 
large amount the market would be im- 
proved for a time.” 


HIDES 


“™ AINS in hide prices reported last 
G week were maintained this week, 
indicating a firm market. As out- 
lined last week, the statistical position, 
except in sole leather production, does 
not support the higher prices. Sole 
leather prices in Boston advanced 2 
cents; sole leather offal, welfing, bottom 
stock. calf leather, kid leather and patent 
leather prices are just holding their own. 
There is little trading in glove leather, 
with prices only precariously firm, or- 
ders for glove-cutting awaiting the sea- 
sonal July revival with manufacturers in 
Gloversville reported well stocked. 

Receipts of cattle in Chicago for the 
four days ending June 22 were 38,996, 
compared with 36,628 the previous week 
and 46,728 a year ago. Receipts in 
Omaha similarly were more than last 
week but less than last year. Receipts 
of country hides at Chicago for the week 
ending June 15 were 3,820,000 pounds, 
compared with 4,453,000 pounds the pre- 
ceding week and 2.837,000 pounds for 
the same period last year. From Jan. 1 
to June 15, country hide shipments were 
93,346,000 pounds, compared with 110,- 
277,000 pounds for the same period last 
year. 

Brazilian hide exports in 1928 were 
222,039,587 pounds, compared with 130,- 
767,446 pounds the preceding year. Ex- 
ports to the United States were 24,442,- 


076 pounds, compared with 8,348,201 
pounds the preceding year. United 
States exports during April were 4,007,- 
820 pounds. 
ager of Hide Future Prices. 
—— ——Sept.— ——Dec.— 
High iw. Fray Low. High. Low. 
June 17.. 18.50 19.20 1 


k 3 9.05 
June 18..18.80 18.57 19.10 18.90 19.65 19.40 
June 2». -18.95 18.95 19.25 19.10 19.85 19.85 


June aggre --. 19.45 19.35 20.10 20.05 
June rs ses --. 19.10 19.10 19.90 19.80 
Game B.. <<. an ip -.. 19.90 19.90 


Wk's rge.18.95 18.57 19.45 18.50 20.10 19.05 
June 24..18.95 18.90 19.20 19.20 19.90 19.90° 


June %.. ... --. 19.10 19.00 19.75 19.70 
June 26..18.70 18.55 19.15 18.95 19.85 19.75 
June 26 
close . .18.70@18.90 t19.15 t19.85 
—Jan.— —-May— 
High. Low. High w. 
Ter Cre oe --. 19.50 19.50 
OS ee 19.70 19.40 20.00 19.75 
(Ue See 19.95 19.95 20.25 20.25 
Rae oaks opacatid .15 20.10 20.60 20.50 
PES SRE: 19.85 19.85 20.25 20.20 
rer .00 20.00 20.25 20.25 
Week’s range........ 20.15 19.40 20.60 19.50 
CS eee nike -». 20.10 20.10 
June 26 close.. 19.75@19.95 20.20@20.25 
tTrading. 


COFFEE 


Y maintaing a strong technical posi- 
tion in the United States, the insti- 
tute kept prices firm. Brazil coffee 

stocks increased from 360,245 bags a 
week ago Monday to 365, 847 bags last 
Monday, or less than 6,000 bags, com- 
pared with 449,600 bags on hand last 
year at this time. Total visible supply 
on Monday of all coffee in the United 
States decreased 38,000 bags; 1,084,216 
bags, compared with 1,122,116 bags on 
June 1, and 1,350,871 bags for the same 
period last year. While it is obvious 
that the Defense Institute is succeeding 
in keeping stocks and supplies within 
such limits as will enable it to control 
prices, the institute can not be oblivious 
to the danger of the increasing imports 
of coffee from other than Brazilian 
sources. Coffee stocks in New York, 









other than Brazil, last Monday were 
383,769 bags, compared with 369,545 bags 
for the same period last year. Stocks 
in San Francisco on June 17 were 66,639 
bags, compared with 32,030 bags last 
year. Thus while Brazilian imports and 
stocks are declining, stocks of coffee 
from competing areas are increasing. 
Range of Coffee Future Prices. 
RIO — ae 
—July— ept.— ——Dec 


High. Low. High. 1 ioe. High. Low. 
June 17..15. 15.28 14.13 0! 
June 18..15.34 15.17 it 4 if 0 14.13 14.06 


June 19..15.22 15.12 14.63 14.13 14.12 
June 20..15.25 15.18 aa 14.65 14.15 14.11 
June 21..15.14 15.00 14.62 14.48 14.06 14.00 
Wk's rge.15.36 15.00 14.72 14.48 14.15 14.00 
June 24..14.96 14.92 14.50 14.45 14.00 13.90 
June 25..15.08 15.00 14.60 14.50 14.14 14.01 
June 26..15.15 15.12 14.63 14.60 14.13 14.12 


June 26 
close ... 15.12 14.63 14.13 
——Mar.— — - 
High. igh. wW 
(oS Serer 13.70 13.65 13.43 13.40 
ge eee as 13. 13.7 13.35 
SS Ore 13.75 13.73 13.49 13.44 
. 13.75 13.73 13.51 13.47 
ere 1 13.60, ... sue 
Week's range........ 13.75 13.60 13.51 13.35 
June 24. -+eee-+ 13.63 13.60 13.30 13.30 
cS See: :13.74 *13.65 13.35 °13.35 
DOM Iso scn0's 4. 5'¢ vs re - 13.45 13.45 
June 26 close......... “13.755 45 


SANTOS NO. 4. 

—July—— ——Sept.— ——Dec.— 

High. low, Hi yon High. Low. 
June 17..21. 21.75 21.01 20.93 20.15 20.03 
June 18..21.79 21.73 21.09 21.05 ‘ , 
June 19..21.75 21.07 21.02 21.02 20.18 20.15 
June 20..21.75 21.69 21.10 21.03 20.20 20.15 
June 21..21.66 21.54 20.90 20.90 20.15 20.08 
Wk's nge.21.79 21.54 21.10 20.90 20.20 20.03 
June 24..21.53 21.40 20.87 20.83 20.09 20.01 
June 25..21.54 21.42 20.98 20.87 20.18 20.10 
— = -21.60 21.55 21.04 20.98 20.24 20.18 
une 


close... 21.57 *21.01 o 20 
——Mar.— oe 
High. Low. High. w. 
a Serres peer 19. 19.49 19.15 19.11 
PE BE a kknsxaddevee 19.69 19.61 eae 
PS rr 19.64 19.63 19.25 19.25 
pT errr. 19.70 19.65 a ee 
ES SRNR ree 19.65 19.58 19.25 19.20 
Week's range........ 19.70 19.49 19.25 19.11 
June 24 seeeeseeee+ +1960 19.57 19.30 19.22 
June 25. rrr = |, 
June 26..... 19°75 19:75 19.39 19.39 
June 26 close......... *19.75 *19.39 
*Nominal. 


RUBBER 


BRIEF flurry in rubber prices a 
A week ago Wednesday gave way to 

declines with some strengthening 
of the market early this week. Reports 
are bullish. London stocks for the week 
ending June 22 again declined 510 tons, 
from 31,125 tons the preceding week to 
30,617 tons for the week ending June 22. 
This compares with 40,084 tons for the 
same period last year. 


Range of Rubber Future Prices. 


—e iain eel te noes INO ree 
June 17. 20.28 .10 0. 20.60 21.30 21.00 
June 18. 20.20 21. 21.00 21.70 21.50 


June 19. 20.80 20.40 31°30 21.00 21.90 21.50 


June 20..20.20 20.00 20.70 20.60 21.20 21.10 
June 21..20.30 20.00 20.90 20.60. 21.40 21.20 
June 22..20.40 20.30 21.00 21.00 21.60 21.50 
Wk’s rge.20.80 20.00 21.30 20.60 21.90 21.00 
June 24..20.40 20.20 20.90 20.80 21.60 21.40 
June 25..20.10 20.00 20.70 20.60 21.30: 21.30 
June 26..20.30 20.00 21.00 20.80 21.60 21.50 
June 26 
close t20.30 t21.00  t21.50@21.60 
—Jan.—— ——Mar.— 
High. Low. High. low. 
TE Sere 21. 21.20 21.80 21.50 
a eae 21.80 21.60 22.20 22.00 
PO eae 22. 22.00 22.50 22.10 
ME Eb saves catasesan 21. 21.40 22.00 21.80 
a Sores 21.70 21.50 22.00 21.90 
po. aes 21. 21.70 22.20 22.20 
Week’s range........ 22.00 21.20 22.50 21.50 
S| ree 21.80 21.60 22.10 22.10 
June 25...............21.60 21.50 22.00 21.80 
June 26. z ...21.80 21.60 22.30 22.10 
June 26 close.........  t21.80 22.20@22.30 
tTrading 


Other news was also bullish. Private 
London cables estimate world consump- 
tion at 800,000 tons, figuring America’s 
need as 520,000 tons. The same authori- 
ties estimated that present prices favored 
a world output of 765,000 tons. World 
stock at the end of May was placed by 
Henderson at 236,300 tons; American 
consumption in June was estimated at 
43,000-45,000 tons and arrivals at 41,000 
to 42,000 tons. 

Rubber invoiced to the United States 
during the week ending June 22 was the 
lowest in three months, 8,582 tons, com- 
pared with 9,415 tons the preceding week. 


Continued on Page 1181 
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STOCKS INCLUDED IN 
RAILROADS 


Missouri Pacific 
Baitimore & Ohio New York Central 


esapeake & Chic Ohio ak Y., N. H. & H. 
Norfolk & Western 
& Northern Pacific 





Chi. ‘orthwestern Pennsylvani: 
ok & West pittsburgh & W. Va. 
e 

Great Northern pf. n 

Hiltncis Gentral ° Southern Pacific 

Lehigh Vall ern mabway 


Lehigh Valley sshville Texas & Pacific 
, Texas Union Pacific 
Multiply by: *2, 14 
Industrial averag: 
Woolworth old 


ropped and n 
by two and one-half, the ratio of the split up. 


MARKET AVERAGES 

INDUSTRIALS INDUSTRIALS 
$Air Reduction **General Motors 
Allied Chem. & Dye Internat’! 


Harvester 
$American Smelting & §Internat’l Tel. Ry Tel. 





Refi ng’ atio’ 
Amer. Tel. & Tel. ‘National Tea 
Atlantic Refini Otis Elevator 
Baldwin Locomotive tTexas Gulf Sulphur 


ed 
Case reshi ng “U.S. C. Ir. 
*Commercial Solvents 
+tDu Pont de Nemours tWesti 
+General Electric tWoolworth 


3, **5, tt 
“2, >t , On account of split up in Woolw 
new stock substituted. The new Ttock will be 2 ei 


United States 
nghouse 


Un. Carbide &Carbon 
Fruit 


Pi 
A. Br 
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STUCK MARKET A\ EKAGES 
Rallroads (25 Stocks) 


Net SameDay 
Date. ie. i Low. Last. Ch’ge.LastYr. 
June 17..134.19 132.46 133.30 + .74 115.65 
June 3. Se 18 132.94 133.37 + .07 115.00 
June 19..i<3.73 132.62 132.99 — .38 116. 
June 20. 133.44 132.22 133.02 8 117.55 
June 21..135.07 133.17 134.87 1.85 118.26 


Net SameDay 
Date. High. Low. Last. Ch’ we 


June 22 - 136.19 135.13 135.67 + 


June 26..138.50 136.90 137.72 + 79 


Industrials (25 Stocks) 


June 17. .375.09 365.97 372.99 +7.05 245.51 


June 18. .378.35 371.79 374.79 +1.80 243.91 
June 19. .376.63 369.85 370.88 —3.91 247.63 
June 20. .374.03 367.98 371.55 + .67 246. 

June 21..376.72 370.85 374.92 +3.37 246.92 


June 22. .377.76 374.32 376.23 +1.31 
Week's — a h 378.35, low 
June =. 
June 25 ‘a 374.21 380.33 +4.52 
June 26.. 379.69 382.53 +2.20 


Combined Average (50 ang 


June 17..254.64 249.21 253.14 +3.89 180.58 
June 18. .256.26 252.36 254.08 + .94 179.45 
June 19..255.18 251.23 251.93 —2.15 181.93 
June 20..253.73 250.10 252.28 — .35 182.19 
June 21..255.89 252.01 254.89 +261 182.59 


SHARES SOLD ON NEW YORK STOCK 














June 22..256.97 254.72 255.95 +1.06 


June 35. 300.04 254.69 258.63 +2198 
June 26. .263.08 258.29 260.12 +1.49 


73 375.81 — 42 


bee i rks ats 256.97, low 249.21. 
255.65 .30 


118.50 
119.13 
246.99 
7 ° 
246.84 


249.66 
252.86 


185.99 


RAILROAD AND INDUSTRIAL SHARES 
SOLD 

















EXCHANGE Sieteh hin ei 
otal. v. Daily. 
eet Banded — Same Wek | _ week ended June 2, 1929 
Monday ..... 3,207,760 2,052,480 1,896,410 | Railroads ... --+ ,1,082,700 191,241 
Tuesday . 220 3.224.450 1729455 Industrials" chide kee Ke 16,012,480 2,965,274 
Wednesda ,056,930 21030,770 1.754.948 
Thursday... 2.762360 11647200 2'087'044 | Total ................ 17,045,180 3,156,515 
— éaeske ¥en es ae = me ended June 15, 1929: name 
Sat (479, ‘260 : DE Us nckuasadeca , 
y Industrials ........... 13,505,690 2,501,054 
Total week. 17,045,180 11,042,550 9,643,782 
| RRS ee 14,135,970 2,617,772 
Year to date.518,017,200 406,163,108 264,941,187 net ended June 23, 1928: 
Railroads ............. 1,065,770 - 
June 24...... 3,033,120 1,054,460 2,222,690 | Industrials ............ 9,976,780 1,847,552 
June 25...... 2,927,720 1,460,490 1,399;200 
June 26...... 4,029;740 2,004,760 1,390,070 NE cgcn teu acdmon 11,042,550 2,044,917 
ANNUAL RANGE OF MARKET AVERAGES 
——35 Railroads. 25 Industrials.——. 50 Combines. - 
High. iw. High. Low. High. 
1929. . ‘50 June 26 123.78 Mar. 26 387.67 June 26 326. . 8 ee tune 26 22677 Mar. 26 
1928. .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 233.42 Feb. 20 231.45 Dec. 173.13 Feb. 20 
1927. .124.22 Oct. 4 99.344Jan. 4 247.45 Fn. 16 171.40 Jan. 25 185.47 Oct. % 135.82 Jan. 27 
1926. .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.. 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 2 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 3u 
1924.. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.. 67.06 Mar. 5 S4.6l Aug. 4 118.44 Mar. 6 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 28 
1922.. 75.52 Sep. 11 52.57 Jan. 10 116.2%4Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 53.35 June 21 
1920.. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919.. 68.78 May 27 49.49 Feb. 13 138.12 Nov. 5 80.37 Feb. 10 99.50 Nov. 5 69.73 Jan. 21 
1918.. 70.75 Nov.12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1917.. 82.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 82.81 Dec. 20 90.46 Jan. 4 57.47 Dec. 20 
1916.. 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.00 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915.. 82.85 Mar. 4 66.13 Feb. 24 109.97 Oct. 28 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914.. 84.94 Jan. 23 66.35 July 30 61.08 Jan. 31 48.48 July 30 73.30 Jan. 31 57.41 July 30 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 





























(Thousands) 
th of 
Week Ended 

ey Reserve District. Included, June 19,.1929. June 12, 1929. June 20, 1928. 
EEA RO ie IE pee 6 $731,510 $647,303 $712,130 
2—New °Y EE a4 Soe cceasamcae deat aed it 10,612,686 9,219,044 11,522,205 
IN once sccns cccccaceaseoas 18 761,087 727,123 TTT, 985 
tas cata we barsigea 6 css ilo 24 844,583 729,732 811,792 
§ Dict tmabakempedten un senaeeine 24 342,265 305,483 347,080 
INE ERR Ee ES eae 26 313,129 284,206 293,710 
RT Notts cela Sh ceacis bane 00a hekeaidls 38 1,824,721 1,525,064 1,675,933 
a wns de maaeoaen 16 354,080 306,834 355,110 
NE oi db Bin ned nn déatenesaded 17 201,740 198,110 195,978 
i SEIS 2 a Re EE Ry. 29 378,181 34€,601 331,737 
re co 26as6.0eeok cannes’ 17 210,928 198,772 200,033 
II hd ih tinccc ne.0.0:c06acmaues 957,115 791,184 1,149,298 
Pah RO oe RE EE Se 267 $17,532,025 $15,279,456 $18,372,991 

Mk nik occnwceevcsdminrscees 1 10,113,737 8,771,450 ,071, 
Total outside New York City....... 266 $7,418,288 $6,508,006 $7,301,605 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS 
_IN LEADING CITIES 
















































(Millions) 
all — 3 Chicago. ~ 
June 19, June 12, une 20, June 19, June t June 20, 
Loans: 1929. 1929. 1928. 1929. 1928. 
Oe NEE, oo. wecccessonse $7,382 $7,207 $6,911 $910 $906 $864 
All SS did sig: Ae warping 4am ae 9,161 9,157 8,922 715 - F710 695 
I cine. Anta seh ania eats $16,543 $16,364 $15,834 $1,625 $1,616 $1,560 
Investments: 
S. Government securities: #2, 935 $2,906 $3,045 $172 $172 $220 
Other securities.............. 2,820 2,835 3,107 27 246 273 
IL cca uuaaceisagaewesees $5,755 $5,740 $6,214 $419 $417 $494 
Total loans and investments. . $22,298 $22,104 $22,049 $2,044 $2,034 $2,053 
Reserve with Federal Reserve ~ $1,082 $1,714 q16 ne i oe 
aa a. ee ee iB ee 
Net Ja aieiadbs De eewado . 12,938 13,108 13,290 1,176 1,192 1,250 
SN GE p05 840666000602 6,727 6,709 6,916 630 635 725 
Government deposits 260 46 211. 20 5 4 
Due from eat alain eerenins 1,099 1,086 1,130 140 144 171 
MN ON I, isos snd ccadsesceee y 2'493 2,870 317 314 361 
Borrowi from Federal ont 
serve RE 4-<t ait mundane 674 628 774 74 53 50 
Statement of New York City Member Banks 
(Millions. ) June 26, June19, June 27, 
1929. 1929. 1928. 
TD GOIN ooo cncnccccccccccsctedesocscosccesessscess «+ ++$2,908 $2,749 $2,537 
BE dkinavecnevenisvndknd bees ceeenetesutsanancdeetsaann e++ 2,702 2,716 2,630 
ST CUE cnttbin6i.c0ssastqneslarnesbdaeedeemesabansendd $5,610 $5,465 $5,167 
Investments 
nited States Government securities. ................ssee0: $1,054 $1,063 $1,116 
eT I, 6.56 09866-0600060066000000066000860% oa6eeeed - Ta7 749 823 
Pe IE ecntdeccnsdsscucicinses $0006d6e0s000000 $1,801 $1,812 $1,939 
BOD GU TRIN IIR. oo oo. 5s cccccccccccicdhecscocsesics $7,410 $7,277 $7,105 
Reserve —_ PND OS TINE sonic hvccdvcccesssscndcdecs 
a et LOSE he. 940 6k.04044 6 6indns5-08404.00600s00KbaRa aE m = = 
5,145 5,271 
1,146 1,225 
72 58 
117 100 
931 
170 256 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
(Thousands.) 
oe 27, June 20, Jaume 13, cues 6, Ma, 30, 
0 TOO D SN ke TO PERE TOR £362,732 £360,303  £362,0: £361 576 £360,106 
Public Copenita 24,714 21,263 10,580 8,511 24,340 
Private deposits 103,579 101,781 96,623 106,291 91,617 
ankers accounts 67,420 56,237 61,100 70,346 56,349 
Other accounts 36,159 35,554 35,523 35,945 35,268 
Government securities . 38,551 35,401 36,211 43,106 40,031 
Other securities 50,223 32,352 26,681 27,214 30,573 
Discounts and advances ...............-. 987 7,596 5,675 6,215 8,151 
ESS ua cacahoks cp chnds es opts caxnws 23,236 24,756 21,006 ,999 22,422 
ics lee ie eda heaeynea kee 57,474 63,197 62,152 62,274 63,163 
— reserve to liability........... 1% 55.8% 57.9% 54.2% 54.4% 
— Dc ys.aeaighdgdes een cd eas<adensoesas 160,207 165,500 164,211 163,851 163,269 
ME ee etre, ae Dake 54% 34%4% 54% B4% 
BANK OF FRANCE 
(Millions of francs) 
June 22, Junei5, June8, Junel May 25, 
1929. 1929. 1 1 1 
Gadi catadle teeta ian gaeansasersss 36,616 36,609 36,602 36,596 36,590 
Sight balances abroad.................-- 7,254 7,439 7,512 7,805 7,893 
Negotiable bills 4 OS CRE 18,416 18,413 18,398 18,387 18,380 
Commercial bills, France...............- 6,347 6,274 6,643 5,742 6,823 
Advances ainst securities............. 2,354 2,415 2,429 2,483 2,321 
vegeta mds and sinking fund...... 5,768 5,768 5,768 5,768 5,768 
SE. xdtcaacignuwbanetsoseeeet.seesse 970 63,140 63,486 64,316 62,653 
~~ current accounts................ 18,213 ~ 18,317 18,607 19,508 
SPREE Ae hk Pee 45.10% 45.10% 44.74% 44.13% 44.53% 
Bank DE htc cnet adpinadiinasesatevesesne FLX 34% 344% 34% PO% 
REICHSBANK 
(Thousands of Reichsmarks) 
*June 22, *June 15, tJune7, +May 31, tJune 23, 
1929 ’ 1925... 1 1 
Gold coin and bullion ..................- 1,764,327 1,764,382 diites 1,764,529 2,062,207 
Reserve in foreign currencies .......... 330,7: 318,515 308,548 299, 245,255 
Bills of exchange eer re 2,363,270 2,514,171 2,758,704 2,860, 1,860,861 
144,71 (949 120,009 108,100 104,008 
33,678 30,515 9,822 1,582 24,067 
92,609 808 113,410 254,776 27,211 
92,888 92,891 92,891 92,899 93,996 
er assets 480,142 471,503 491,699 458,695 616,893 
Notes in pM ee emp = alec 4,068,747 4,191,840 4,372,539 4,606,388 3,906,724 
giber anus Cmmentons Se a ee 
ae a! BN’ caickshatbaleanecasweocte. ‘ " 
___ ae wereemetpeepeiaeres % Ta% THe TH4% Te 





” alii report ; to r 
+As reported in the official Reichsbank statement. 





Statement of the Federal Reserve Banks 























































































(Thousands) 
Combined Federal Reserve Banks. N. Y. Federal Reserve Bank. 
‘RESOURCES: June 26, June 19, June 27, June 26, June 19, June 27, 
1929. 1929. 1928. 1929. 1929. 1928. 
Gold with Federal Reserve 
oe sete eseteesenenernces $1,372,441 $1,367,581 $1,128,276 $255,861 $255,861 $175,744 
Gold redemption fund with 
UW. ©. TORU... cccccccces 71,589 69.988 63,482 17,719 13,207 18,656 
Gold held _ exclusiv re 
against F. R. — hh Y 51, 444,030 $1,437,569 $1,191,758 $273,580 $269,068 $194,400 
Gold settlement fund with 
ee Oe 644,038 637,598 700,173 125,913 166,905 216,980 
-- oy gold certificates ‘ 
ia a6 dediems<0 807,446 805,135 691,379 512,574 509,372 460,495 
"Sar, gold reserves...... $2,895,514 $2,880,302 $2,583,310 $912,067 $945,345 $871,875 
Reserves other than gold 177,040 166,379 154,974 63,552 55,505 30,730 
Total reserves ......... $3,072,554 $3,046,681 $2,738,234 $975,619 $1,000,850 $902,605 
Non-reserve cash ........... 69,108 74,841 62,335 24,288 30,091 20,316 
Bills Cicoounted : 
Secured by Le s. Govern- 
ment obligations ........ 532,545 480,292 701,618 210,141 152,343 291,638 
Other bills Wiecounted S800 484,202 478,812 330,256 107,447 99,313 81,441 
Total bdills discounted....$1,016,747 $959,104 $1,031,874 $317,588 $251,656 $373,079 
Bille bought in open | market 82,839 87,032 223,432 14,165 11,964 36,859 
. Gov't securiti 
ry notes. ......... Souel ss0ld «BYR Sagas? «gaan ote 
Gextificates of tnbchtedeces 14,768 13.772 66,374 4.975 2:561 16,369 
ee S. Government $140,527 $130,458 
securities ..........ececes 149, 139,4 $211,937 $24,567 $15,536 $34,754 
Other securities ............ 13,315 13,167 490 5,815 5, 815 TSF ES 
ae coe and securities. . $1,262,428 $1,198,761 $1,467,733 $362,135 $284,971 —— 
729 730 571 222 223 217 
Uncoliected EN 5 0.64 6:003%% 676,603 812,097 626,380 196,388 235,112 166,739 
Pp be ccenicccsecs 58,614 58,613 60,096 16,087 16,087 16,563 
All other resources.......... 7,441 7,602 8,063 931 811 1,160 
Total resources........... $5,147,477 $5,199,325 $4,963,462 $1,575,670 $1,568,145 $1,552,292 
LIABILITIES: 
Federal Reserve notes in 
—s. \ eevee S6G0i 8438 $1,658,496 $1,649,187 $1,604,635 $282,202 $281,102 $334,072 
2,291,765 2,344,709 962,823 928,023 939,566 
731 11,274 11,04 14,292 9,388 
7,124 8,703 966 2,484 2,401 . 
23,052 17,114 7,099 8,574 __—s_ 8,168 
Total deposits............ $2,419,655 $2,368,672 $2,381,800 ~ $981,942 ~ $053,373 ~ $359,523 
Retesren availability items.. 625,737 739,228 582,086 174,465 197,054 144,922 
Capita _- eR 58,607 158,412 140,318 57,821 57,691 44,615 
ER a ,398 254,398 233,319 71,282 71,282 63,007 
All 0 other liabilities.......... 30,584 29,428 21,304 7,958 7,643 6,153 
Total liabilities........... $5,147,477 $5,199,325 $4,963,462 $1,575,670 $1,568,145 $1,552,292 
Ratio se total reserves to de- 
posi ‘ederal Reserve 
note liabilities combined. .- 75.3% 75.8% 68.7% 77.2% 81.1% 69.8% 
Contingent liability on bills 
purchased for foreign cor- - 
respondents ..........s+++- $424,566 $416,999 $305,068 $135,174 $127,606 $88,808 
Comparative Statement of Federal Reserve Banks 
Condition June 26, 1929 
D 
Gold Total Bills Totai U.8 F. R. Notes a Ratio’ 
District. Reserve Discounted Govt. Secur in Circulation. Reserve Acct &c. 
409,000 $108. ,000 $5,268,000 , 712,000 173, 65.3 
912,067,000 ,000 24,567,000 , 202, 006 823, 77.2 
94,502,000 85,103,000 16,455,000 146,474,000 133,447,000 72.1 
292,095,000 ,476,000 27,375,000 205,571,000 184,965,000 77.0 
052,000 53,319,000 1,809,000 64,993, 64,322,000 64.2 
524,000 52,592,000 3,084,000 125,562,000 63,641,000 70.7 
661,000 137,686,000 24,884,000 308,061,000 339,957,000 79.7 
,411,000 48,938,000 16,625,000 56,424,( 76,318,000 59.2 
439,000 13,385, 9,013,000 62,349,000 51,838,000 80.0 
886,000 40,114,000 pai are 67,255,000 89,661,000 74.0 
902,000 17,320,000 11,045,000 37,850,000 61,667,000 73.3 
San Francisco 272,566,000 57,051,000 11,402,000 161,043,000 172,001,000 82.7 
BROKERS’ LOANS (New York Reporting Member Banks) 
rae 
For Own For Out-of- Total Tota) 
Account. Town Banks others. Total mand. Time. 
1,038,000 $1,536,000 $2,969,000 $5,542,000 $5,204,000 $338,000 
883,000 1;592,000 2,945,000 5,420,000 5,069,000 351,000 
821,000 1,551,000 2,911,000 5,284,000 4,937,000 347,000 
837,000 1,513,000 2,934,000 5,284,000 4,938,000 347,000 
773,000 1,540,000 2,975,000 5,288,000 4,946,000 342,000 
827,000 1,651,000 3,042,000 5,520,000 5,187,000 000 
860,000 1,725,000 2,979,000 5,565,000 5,213,000 352,000 
864,000 1,734,000 2,953,000 5,551,000 5,182,000 369,000 
979,000 1,676,000 2,876,000 5,532,000 5,141,000 391,000 
924,000 1,652,000 2,916,000 5,492,000 5,077,000 415,000 
877,000 1,662,000 2,886,000 5,425,000 5,023,000 402,000 
5,000 1,631,000 2,882,000 5,427,000 5,018,000 409,000 
’ 1,652,000 2,888,000 5,562,000 5,137,000 426,000 
,000 1,650,000 2,898,000 5,649,000 5,205,000 444,000 
,000 1,768,000 2,934,000 5,793,000 5,332,000 460,000 
,000 1,761,000 2,862,000 5,627,000 5,149,000 478,000 
,000 1,707,000 2,823,000 5,647,000 5,142,000 506,000 
,000 1,693,000 2,724,000 5,507,000 4,962,000 545,000 
000 1,786,000 2,668,000 5,447,000 4,918,000 559,000 
,000 1 EE oes 2,612,000 5,568,000 4,984,000 584,000 
000 1,931, 2,621,000 5,669,000 5,081,000 588,000 
,000 1,853,000 2,615,000 5,559,000 4,967,000 000 
,000 1,853,000 2,579,000 5,443,000 4,864,000 579,000 
1 
PE ie vk cbetcastvedis 941,000 1,483,000 1,754,000 4,178,000 3,161,000 1,017,000 
WEEKLY GOLD MOVEMENT. 
Week Ended June 26, 1929. 
Imports : Exports: 
ee, eee ee $55,000 
WVOMR Armemtins on... ccccicesss $9,485,000 tira 
| | | =O eR 8,055,000 OEE. cet cecsackasatenameatesee 000 
Chiefly from Latin America. 131,000 Earmarked gold, net increase....... 502,000 
EE Vsetwpshendenaw steve eauae $17,671,000 NED: inicnascibadedsdaeasaeseesies $557,000 
Week Ended June 19, 1929. 
Exports: 
"From J Argentina pink seedaciome $3,507,000 ee SD. nahasickenderntmenaeaees $55,000 
DE ah is.cphiscaenss dsc 2,000,000 
Chierty from Latin America...... 89,000 
EE er re $5,596,000 TE 66s caxnsehasnti eda $55,000 
Week Ended June 12, 1929. 
Im ‘s Exports: 
dian se te ha ess we one $1,250,000 NOD. 505.0.0060 40n00secnseds 0a 
Gniefly from Latin America..... eS ee ee i 
EE on 2 E506. 0.10s003665 2800045000 $1,393,000 DRE. nxas.deceviccticcumaaeesn te $112,000 
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MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 


(Thousands of tons) 














--Bituminous-, -Beehive—, 
Coal. -Anthracite.. Coke. 
Total Daily Total Daily Total Daily 
1925.Prod. Aver. Prod. Aver. Prod. Aver. 
Jen. 51,640 1,963 7,234 278 1,241 46 
..38,770 1,622 7.003 292 1117 47 
Mar..37,416 1.439 6,886 265 1,066 41 
-33,514 1,309 1,292 292 «85433 
..35, "389 «7. 318 #710 2 
June .36,960 422 «7616 «4293 4«=— 682s 
uly..39,362 1.514 8.334 321 561 22 
Aug..44,633 1,717 9,014 37 641 25 
Sept. 46/356 “833 52 2 7% 31 
ov. 0197 2'131 188 7 1388 5 
Dec. szszt 2000 2s 9 ies BS 
Tot..520,053 1,692 61,817 203 11,355 37 
oe 
Jan... 2121 172 #47 1,500 58 
eb. . 1:949 2,069 1524 64 
Mar..46,137 1.709 . 8.732 33 11259 47 
April Oy 1,559 8,163 327 1,068 41 
..39, 1, 8.001 320 ‘964 37 
June.41,992 1615 8878 31 882 
July..43,472 1,672 8371 322 856 33 
Aug..46,352 1,783 8171 314 818 31 
Sent. 48.976 11959 81388 (3364089234 
ov.ere] 2308 Tit 38 | Bas 38 
Boo. “srt 2218 71478 288 848 33 
Tot.578,290 1,880 84,437 278 12,489 40 
1927. 
er 2,240 6,516 261 
Hep. sneor da Sais mr | fee 
Svinte te tm BOR B 
85,256 1, 7.947 «3:18 24 
une.36.483 108 7207 «277 Ba 22 
y..33,505 1,340 4993 200- 467 19 
41,541 1539 7604 285 500 19 
Sept. 41:76 Leu $506 24 6 4708 
ae ie ae ee 
..41,114 1/581 5,990 230 388 is 
Tot..517,763 1,684 80,006 264 7,054 23 
1928. 
Jan..44,208 1,768 5,690 228 37 
Feb..41,351 1,661 5,582 228 300 is 
April 2 tas os 600 me |OMtois 
36,624 387 8.124 312 376 14 
June 35,963 . 5.301 204 301 12 
uly..36,276 1.451 4475 179 «6271 Si 
Aug..41,108 1.523 6. 255 20 11 
Sepl..41'301 3 $00 3212 
s. .-a ae 1,895 oat 311 iis i 
..43,380 1735 6226 29 398 16 
Tot..492,755 1,608 767,268 253 4,377 14 
1929. 
Jan. .51,456 1,979 7,337 282 
Feb. .47,271 2,149 6,670 303 i 30 
wna ie te Be 
‘day 40,000 1,542 6,329 23 597 38 
BROKERS’ LOANS RATIOS@ 
(First of month, millions) 
Total Totaj Stock a+b 
Value. (P.C.) 
(b) ie) 
$35,179 9.98 
34,533 10.23 
32,270 9.29 
33.456 8.47 
34.128 839 8.11 
35,605 8.21 
36,786 8.14 
37.115 8.46 
37,300 8.62 
36.296 8.57 
37.084 44 
38,376 8.58 
38,602 8.13 
39,966 8.14 
40,126 8.19 
40,507 8.24 
42,529 8.13 
41.963 8.50 
44,909 8.10 
45,531 8.06 
47.609 ‘8.22 
46.028 8.57 
48,526 8.43 
49,736 8.91 
49.145 8.99 
48.484 8.91 
52,371 8.86 
54.819 8.95 
55.735 9.46 
52.930 9.25 
53.728 9.00 
57.385 8.80 
59,332 9.29 
61.075 9.62 
66,113 9.66 
67,472 9.54 
71.060 9.48 
71.872 9.29 
9.770 «9.75 
73,719 «= 9.19 
70,921 9.39 
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INTEREST RATES. 


Week End 
June 22, a Yr. to 








Business Statistics 


NEW COMMERCIAL CAR REGISTRATIONS 


IN THE UNITED STATES. 
































lone 1929— —- 1928. 
oer 22 55 1198 13.513 134i 8,615 8738 4% 
General Motors (total)... .:..: 17,149 19,748 17/384 11,312 7,447 3,292 8,848 15,731 
811 18,174 16,057 10,290 6,250 2,374 7,673 13,865 
» © 338 1,574 1,327 1,022 1,197 918 1,175 1,866 
e 3,056 2,632 2,004 2,424 1,748 2,515 2,741 
International .................. 2,809 3,425 2,527 1,937 2,186 1,368 1,849 2,439 
Seige Mi ecsiceaccecesakeate 1,514 1,520 1,244 830 932 766 1,003 1,888 
Brockway-Indiana ............ 830 ‘525 ‘411 260602 —tsé221D 257 373 
Mack 852 648 388 377 425 490 912 
622 510 339 409 312 478 634 
236 262 189 203 166 224 372 
470 449 312 248 173 2380 | 
414 404 277 221 136 242 | 
56 45 35 27 37 38 1 
347 372 277 301 176 208 195 
239 244 160 179 99 144 wet 
244 172 134 112 96 115 220 
360 230 129 128 163 218 265 
157 113 87 100 70 100 123 
101 71 68 102 62 95 of 
248 2380 119 156 122 190 135 
147 81 3% 121 93 128 135 
101 199 83 35 29 62 b | 
7? 42 Bf 51 43 52 7 
Ke 3 26 34 3 25 42 81 
1,193 939 650 784 504 670 1,569 
56,264 46,349 32,561 29,857 18,456 27,516 32,434 
t Estimated on basis of returns from seventeen States. 
{ Included in miscellaneous. 
(Per cent of total monthly new registrations) 
1929- ~ K 1928— — 
. Ape. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Moy. 
40. 38.39 40.88 45.02 46.73 35.39 26.70 20.33 14.4: 
35.10 37.51 34.74 24.94 17.86 32.16 42.00 46.47 48.50 
32.30 34.65 31.60 20.93 12.88 27.89 37.82 41.82 42.75 
280 286 314 401 498 427 418 465 5.75 
6.09 5.45 5.95 7.32 7.42 6.72 7.39 8.74 17.52 
5.43 5.68 616 812 948 9.14 912 948 845 
2.70 2.68 255 312 415 3.64 3.81 3.80 5.82 
62 .80 8 1.01 95 -76 -63 -65 -60 
1.51 140 1.19 126 2.31 1.78 861.47 1.32 2.81 
Lu 1.10 104 137 16 £1.74 144 140 1.9 
84 aye .96 .83 94 102 1.06 97 1 
14 87 85 .74 .74 .88 .92 81 1 
10 10 ll .08 -20 14 14 .16 1 
51 .57 58 68 .90 81 .82 7 #8115 
.93 4 4 4 yt ‘= 61 Be | 1.15 
A 50 40 43 .88 .79 .62 .52 82 
44 60 .37 .52 .66 .68 .53 64 42 
.26 43 .26 40 50 46 .32 37 42 
18 17 ll 12 .16 23 -21 27 1 
.28 24 .27 .33 .38 .36 -21 .28 .38 
43 37 Al 38 .52 42 50 50 .68 
18 15 21 a A 35 q 1 1 
a uneccos™senees e804 vB 28S 228 230 24 3:12 273 283 311 4184 





ed on incomplete data. Figures not yet available for thirty-two States. 


t Bas 
f Included in miscellaneous. 


FABRICATED STEEL-PLATE BOOKINGS (5) 




















(Tons) 








Blast Stacks & 

















Ratioto Oil Refine 
Reporting Storage Materials & Tank Gas Fur- Miscel- 
1927. Total. Capacity. Tanks. Equipment. Cars. Holders. = oe 
pied Y 14,342 2,639 6,472 1,994 83! 
eee ete “3 32,983 2,236 3,837 3,334 606 16,647 
.-. 55,407 68.9 24, 2,189 5,109 5,135 857 17,990 
. 47,347 58.9 18,019 2,352 2,037 9,450 420 15.069 
(883 47.1 10,855 2,636 639 2,524 364 20,865 
28,811 35.8 1,4 1,391 1,537 2,263 1,026 15,192 
35,434 44.1 17,199 2,165 225 1,034 537 14,274 
. 48,577 60.4 29,691 1.637 1,879 3,504 481 11,385 
. 38,662 47.8 15,421 3,091 2,447 2,254 873 14,576 
47,090 58.2 18,648 1,599 11,607 3,252 385 11,599 
. 27,341 33.8 8,920 2.875 3,352 978 422 794 
. 35,658 44.1 13,367 1,354 3,764 3,490 385 13,098 
97,707 515 210,974 26,364 42,905 39,212 6,924 171,328 
January ..... 35,787 44.8 11,101 2,575 2,412 2,062 1,225 16,412 
Senruaty . 49,820 62.4 25,532 4,454 592 3,679 143 15,420 
po 46,840 58.6 25,226 2,394 1,941 1,897 699 14,683 
ET cad asec 50,347 63.0 22,095 2,370 4,344 4,654 619 16,265 
Oe caaaxack 42,487 53.2 14,852 2,012 1,909 4,744 202 18,768 
Me dad dines 35,202 44.1 12,204 2,227 965 3,225 7718 15,803 
EE seslguess 35,959 46.8 16,881 4,225 347 1,848 499 12,159 
A ceesee 47,245 59.9 24807 1,724 802 1,814 429 17,579 
September .. 40,281 50.4 18,572 5,021 684 1,642 386 13,976 
Serhan 6Gt | Bit tae 6 tiie aga 
N . 54,41 . . 1, t Y ‘ 
Cccmber ... 40441 40 -50.6——“‘éSSAS]S:C(tCSDAS (CGB, 216 336 40 «12,840 
558 242,763 41,251 26,643 31,723 8,314 182,116 
40.9 11,055 6,173 1,567 2,018 325 11,567 
73.5 16,093 4,579 13,093 6,356 95 18,468 
72.4 22,045 7,492 6,771 5,656 631 15,274 
50.9 9,984 2,137 442 2,483 2,462 23/167 
59.0 10,087 4,053 960 5,300 1,245 25,463 
FAILURES (Dun’s) 
= Week Ended 
June 20, 1929. June 21,1928. June 23, 1927. June 24, 1926 
Over Over Over 
Total $5,000. Total $5,000 Total $5,000 Total $5,000. 
Se ca vankesadcdaaase 157 104 141 88 142 90 135 88 
ae cede 91 “4 103 52 111 62 82 47 
ae ck an anttanedeiatheka ees 125 65 115 65 116 65 120 71 
SE as cam aacecsnstoauarn 4 18 88 30 56 21 65 23 
WANE GURNEE o.oo secs ccccswccnce 427 231 447 235 425 238 400 235 
SEE Pod kv s dandsencencannanaains 38 19 25 14 38 27 38 23 
GOLD AND SILVER PRICES 
——————_Weeek ed 
June 22, 1929. June 23, 1928. Year to Date. 
Bar gold in London................ S4s 11 S4s 11 10d &4 11 10%d 
Bar ailver in London.............. d 25+ ae 
c 


Bar silver in New York........... 


SOURCES OF DATA 
1) Rail . . A ‘ 
G) ae Age. (2) Commercial and Financial Chsenigte (3) The F. W. Dodge Cor- 


on. (4) 


ican Zinc Institute. (26) 


Reserve Board. 


rtment of the Interior Survey. 
ment of Labor. (14) 8S. W. Straus & Co. tas) Aceecies u 
Association 


partment of Commerce. (6) 


b erican 
of Cotton Textile Merchants of New York. 


(28) Int 


erican Railwa: 


m [I ute. Am 
of the Interior. (21) Silk Association of “America. c ry uf. 
ers’ Association. (23) American Metal Market. (24) Federal Reserve Bank of New York. 


*Subject to revision. tRevised. 


i. erstate Commerce 
American Iron and Steel Institute. (17) Aberthaw ny A iy EH 
tion. (20) Uni States partment 
(22) Motor Accessory Man - 


Commission. 


and actur. 





COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 
cRailway— -Miscel.— 
-—Total.—, Specialties. Castings. 
Net P.C.of Net P.C.of Net P.C.of 


























1927. Tons. Cap. Tons. Cap. Tons. Cap. 
Jan... 108,063 75 53,451 80 54,602 70 
Feb... 94, 66 41,355 62 53, 69 
Mar... 90,353 62 34,680 52 55,673 71 
Apr... 81,403 56 32,279 49 49,124 63 

y-.. 73,043 50 28,946 44 44,097 56 
June.. 91,199 63 39,455 59 51,744 66 
July... 74,569 52 31,011 47 43,558 56 
Aug... 63,938 44 21,144 32 42,794 55 
Se 52,742 36 18,396 28 34,346 44 
Oct.... 52,160 36 16,625 25 35,535 45 
Nov... 63,075 44 27,639 42 35,436 45 
Dec... 77,436 54 39,112 59 38,324 49 

Tot’l.922,919 53 348,103 48 538,816 57 

1928. 

Jan... 91,448 62 41,276 61 50,172 63 
Feb... 91,076 62 41,096 61 49, 63 
Mar... 83,755 57 30,992 46 52,763 66 
$pr. -- 84,086 57 32,810 51,276 64 

ay... 86,796 59 34,995 52 51,801 65 
June.. 72,107 49 22,597 49,510 62 
July... 66,992 45 20,483 30 509 58 
Aug. -. 81,286 55 25,171 56,115 70 
nee -.. 82,762 56 35,234 52 47,528 60 
Net.... 78,860 54 26,736 52, 65 
Nov... 84,742 58 34,545 51 50,197 63 
Dec... 96,373 65 43,928 52,445 66 

Tot.1,000,283 57 389,863 48 610,420 64 
Jan 124,313 85 64,809 96 59,504 76 
Feb... 115,639 79 58,903 87 56,736 72 
Mar. ..130,836 90 60,743 70,093 90 
Apr. ...144,616 99 75,625 112 68,991 88 

..113,219 78 44,919 68,300 87 
PRODUCTION 
1927. 
Jan... 87,370 34,037 51 53,333 68 
Feb... 89,170 62 35,322 53 53,848 69 
Mar... 103,148 7 41,232 62 61,916 79 
Apr... 95,036 66 39,189 59 55,847 71 

y... 87,241 60 35,236 53 52,005 67 
June 88,065 61 34,596 52 53,469 68 
July. 80,045 55 32,576 49 47,469 ¥ 
Aug. 87,418 60 32,397 49 55,021 
Sep 70,409 49 25,618 39 44,791 57 

-... 62,813 43 21,947 33 40,866 52 
Nov. 59,387 41 19,146 29 40,241 52 

.. 58,708 41 19,358 29 39,350 50 

Tot’1.968,810 56 370,654 47 598,156 64 

1928. 
Jan... 74,454 651 28,714 42 45,740 57 
Feb... 87,727 60 37,719 56 50,008 63 
Mar... 93,989 64 38,448 57 55,541 70 
ope. -. 86,016 58 32,619 48 53,397 67 

y... 93,333 63 36,599 54 56,734 71 
June 91,746 62 30,742 45 61,004 76 
July... 78,648 53 27,501 41 51,147 64 
Aug... 87,742 60 27,157 40 60,585 76 
Sept . 75,761 51 25,311 37 50,450 63 
Oct.. 87,952 60 29,471 44 58,481 73 
Nov... 82,385 56 30,799 46 51,586 65 
Dec... 82,203 56 26,484 39 55,719 70 

Tot.1,021,956 58 371,564 46 650,392 68 

1929. 

Jan... 93,413 64 35,689 53 57,724 74 
Feb... 97,568 67 40,282 60 57,286 73 
Mar. ..115,163 79 49,562 73 65,601 & 
Apr. ..121,941 84 53,458 79 68,483 88 
May .-127,079 87 58,636 87 68,443 88 


BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING. 
(End of each month. Millions of dollars) 

-—Bankers’ Accept.—, —-Com'! Papers.—, 


Adjusted for Adjusted for 
1925. Actual. Seasnl.Var. Actual.Seasnl.Var. 
June ... 608 659.4 759 751.5 
July .... 569 649.5 727 732.9 
Aug. ... 555 656.8 722 726.4 
sept. -.- 07 672.9 708 710.8 
Oct. .... 674 675.4 os4 684.0 
Nov. ... 60 657.1 666 672.0 
Lb cove ae 700.5 621 666.3 
1926. 
Jem. .... 7 713.1 654 659.3 
Feb. .. 167 709.5 655 653.7 
Mar. .. 746 690.1 668 646.7 
April . 721 pf 663 640.6 
a 685 6 668 653.0 
June 622 674.6 652 645.5 
July . 600 684.9 655 660.3 
ug. . 583 689.9 638 641.9 
Se . 614 680.7 612 614.5 
ener $82 653.4 593 593.0 
Nov os 691.4 571.1 
cece Oe 683.3 526 564.4 
Jam. ...- TW 700.5 551 555.4 
Feb. .... 785 726.2 577 575.8 
809 748.4 606 586.6 
April 811 715.3 599 578.7 
TIS 783.6 582 568.9 
June .... 751 814.5 579 573.3 
July .... T4l 845.9 569 573.6 
ane. so ae 925.4 591 594.6 
Sept. 864 957.9 600 602.4 
Oct. eea< le 977.0 611 611.0 
Nov. .1,029 980.0 603 608.5 
... 1,081 978.3 555 595.5 
1928. ; 
Jan. ....1,058 957.5 576 580.6 
Feb. ....1,056 976.9 567 565.9 
Mar. ...1,085 1,003.7 570 551.8 
igen ..-1,071 1,023.9 571 551.7 
TF - .ccckee 1,052.6 541 528.8 
June ...1,026 1,112.8 503 498.0 
July .... 978 1,116.4 483 486.9 
Sue. --- 982 1,126.6 458 460.8 
Sept. ...1,004 1,113.1 430 431.7 
Oct. ccc oldglae 1,125.3 427 427.0 
. . -1,200 1,142.8 421 424.8 
k scccee 1,162.0 383 410.9 
ae. ... 420 1,157.5 407 410.3 
Feb. .-1,228 1,136.0 411 410.2 
Mar. ....1,205 1,114.7 387 374.6 
Apr. ....1,111 1,062.1 351 339.1 
May oe 1,119.3 *305 *298.1 
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TRANSPORTATION P. C. of De- 
! 5-Year ny 
Revenue car loadings: Period or Date. 1929. Average. Aver. 
AE COMBMBOGMIES 000s ccccccccscccccces Week ended June 15 1,069,089 989,776 8.0 
' ) Grain and grain products........ - Week ended June 15 42,160 36,839 14.4 
’ oh Coal and coke Week ended June 15 170,406 164,063 3.9 
{ Forest products Week ended June 15 70,808 70,748 0.1 
Manufactured products Week ended June 15 687,456 627,127 9.6 
All commodities --YeartoJunel5. 23,432,168 22,577,025 3.8 
Grain and grain products -- Year to June 15 998,238 989,062 T 0.9 
Coal and coke -. Year to June 15 4,466,168 4,336,284 3.0 
Forest products -. Year to June 15 1,558,880 1,724,462 — 9.6 
Manufactured products .... .. Year to June 15 15,049,972 14,212,573 + 5.9 
Preight Car GUrpls. ....cccccccccccces 2d quarter June 249,201 319,969 — 22.1 
Per cent of freight cars serviceable.. June 1 $3.5 $2.5 1.1 
Per cent of locomotives serviceable.. June 1 86.4 84.5 2.2 
EE EO Year to May 1 $1,993,624,219 $1,937,130,960 2.9 
EEE eineddctdewecsscnacevesscceces Year to May 1 1,511,776,281 1,537,419,764 — 1.7 
DE b6nei cb Mesehchbdesenareetecesadae Year to May 1 128,101,942 115,000,344 + 11.4 
Rate | return on property invest- Per aes 
me : . “e Ret: , 
SE ID 056 cindccccescasenes Year to May 1 6.18 5.75 + 7.5 
SO a Year to May 1 4.34 5.75 — 24.5 
Western TE Sitsbaccccenonsense Year to May 1 5.28 5.75 — 9.2 
United States as a whole........ .» Year to May 1 5.54 5.75 — 3.1 
FREIGHT CAR LOADINGS (19) 
S June 15, June 8, June 1, Mey 36, June 16, 
4 «8 1929. 1929. 929. ; 1928. 
Car eatings ate nhecivendae ee 1,069,089 1,054,792 971,235 1,061,416 1,002,813 
Grain and grain products............ 42,160 38,955 37,235 39,326 33,989 
CN MEE “Getacapbédececactececsdaces 1 24,451 22,408 25,425 24,774 
SbSSCSUASEREHOORN 153,242 147,934 163,337 143,940 
Font sti oe at Bet a 
‘ores uc x & ‘ ‘ 
rarer a me aie eee 
R erc: MD cccccccccccece , , * . 
Miscellaneous 416,259 380,453 415,939 398,192 
GROSS RAILROAD EARNINGS 
1927. Net C e. P. C. 
$13,777,218 t $371, 2.69 
14,015,235 — 28,063 — 0.20 
13,800,007 + 225,684 1.64 
13,198,800 885,177 6.71 
16,956,008 3,144,625 18.51 
12,745, 1,178,250 9.33 
12,849,259 + 855,121 6.65 
j 1 % RETAIL SALES OF AUTOMOBILES 
By General Motors Dealers 
1928. 1927. 1926. 1925. 1924. 1923. 1922. 
107,278 81,010 53,698 25,593 33,575 31,437 11,615 
132,029 102,025 64,971 39,579 50,007 33,627 13,651 
183,706 146.275 106,051 70,594 57,205 74,632 30, 
197,597 169,067 122,742 85,583 58,600 75,822 40,474 
224,094 171,364 87,488 84,715 90,327 472 
206,259 159,701 117,176 75,864 65,224 75,423 47,020 
177,728 134,749 101,576 65,872 60,836 62,209 31,764 
187,463 158,619 122,305 78,638 54,842 56,846 43,508 
148,784 132,596 118,224 83,519 48,565 60,111 34,632 
oe RS ee ee Se Be Bee 
33,442 53,760 52,729 56,129 33,919 35,709 44,748 
, 0 es 1,842,443 1,554,577 1,215,826 827.056 657.568 731,281 446,334 
WHOLESALE SALES OF AUTOMOBILES 
To General Motors Dealers - - 
1929. 1928. 1927. 1926. 1925. 1924. 1 1 
anuary 125,181 99,367 76,332 30,642 61,398 49,162 16,088 
i, SERA it'a8 169,232 124,426 91,313 - 49,146 78,668 55,427 20,869 
“TE cnsccccces 220,301 197,821 161,910 113,341 75,527 75,484 uxte Pe 
/  - PES 227,718 209,367 180,106 136,643 pL pgs a gt a 
ena ccc 220,277 207,325 173,182 120,979 rf ee 
BEE axanecivevce stance 168.18 4 1 no pro $8. 708 rc 
| July ap ccccciit) TITITD  ygel@53 «155,604 134,231 «76,462 «48,614 $5,909 42,840 
September ...... ..--+- 167,460 140,607 138,360 bg tod oe $e'986 | a RIB” 
October ........- ° 120,876 128,459 115,848 73.374 23631 66 256 50232 
November ...... 47,587 57,621 78,550 it MX > ne ee 
December .....:. 441 60,071 44,130 54, , ’ , 
: Sa ciexcenss .... 1,810,806 1,562,748 1,234,850 835,902 587,341 798,555 456,763 
. <= STEEL SCRAP PRICES (23) cain aca 
PINE TR one sR gE 
| June 21, ’29. June 14, ’29. June 22, '28. 
melt. steel scrap at Pittsburgh, average 0’ 
Heeiy po Be UTED, cna sscescsotascarenteseesss $18.20 $18.25 $14.69 
BUILDING AND ENGINEERING CONTRACTS AWARDED (3) 
° (In the metropolitan district of New York) 
‘ 2. J Ya "20 ~— 7, 29. May 31, ’29. 
June 21,’29. June 29. une 7, ’29. a 29. 
Tytal contracts Hiren iB rage Sele Se gtk 
Commercial ‘122 6,880,000 _ 2/197,800 13:881,500 5,512,200 
New work contemplated.........--.-++-- 15,776,400 30, ,000 ,959, 600 88,910,800 
DOMESTIC RAILROAD EQUIPMENT MONEY RATES IN 
ORDERS (1) . 
Reported in Railway Age of : “mercial Paper, 00-00 Daya. 
June June June June Adjusted Adjusted 
| t 22,'29. 15,29. 8,'29. 23,28. 1924— Actual. forS.V. Actual. for 8.V. 
J P ocomnt cars ......1,810 26 310 1,160 | October ....... 313 3.08 «2.77 2.64 
A 120 27 4... | November ....3.25 323 3.22 3.12 
ge NB lat 10,200 3,600 December .....3.56 4 38.53 8.41 
Struct. steel (tons). 1,025 ... 
January ...... 3.63 3.66 3.64 3.68 
COAL AND COKE PRODUCTION (5) Wobrusvy ae 363 3.67 366 387 
(Thousands of net tons) March ........ 3.94 3.89 4.05 4.01 
Week Ended—_-—. fpril oeeedesced 3.97 3.90 3.85 3.92 
*June tJune June June | 2a 3.88 3.91 3.63 3.84 
29. 8,29. 1,29. 16,'28. — shctaseueg re) re r+ by 
Bituminous coal: ~ ly "ponents re: +3 3 i$ 
are q 9,156 8435 8,342 | Au Siete 440 4:31 445 4:27 
Daily average.1,551 1,526 1,562 1,300 | Oapoeeper 433 ints bs 
Atual whe reer 1,220 1,060 1,266 1,218 | November . | ‘3 ‘3 re 
Beehive coke: «e ] ber .....4. / . 
! ae 2 8 8 F 
, . $May 30 weighted as four-tenths of a ms 4006 64m 648 
working day. 5 864.19 4.70 4.66 
lo 4.19 4.27 
COTTON SPINNING ACTIVITY (5) -20 4.12 
May, ’29. Apr., 29. May, '28. 4 ‘= rer 428 
= th ; ——~ 95 4.04 4.38 4.50 
ve eo x * 
month ....... 30,910,282 30,924,184 28,948,144 -— 2. 2. oe 
"cel of singe f if 8 tg 
shift capacity 110.9 110.3 95.1 -— ~_ a2: 
HE ANNALIST WEIGHTED INDEX OF 
EIGHT LEADING INDUSTBIAL STOCKS cauaey 418 421 451 8 4.56 
, Last. | February ..... 3.88 3.92 4.38 4.39 
ray 190.2 | March ........ 4.00 3.94 4.41 4.37 
189.3 192.4 | Avril ......... 4.08 4.00 4.36 444 
191.2 192.7 y edoceeed 4.12 4.15 4.34 4.58 
wie ge [aut te BOB 
* 14.5 195.0! A poses: Se” ca” Sa 











AVERAGE DAILY CRUDE OIL PRODUCTION (18) 











(Barrels) 

1920 —— - 
June 22. Junei5. Junes’. Junei. May 25. Moy 18. May 11. June 23. 
Cklahoma ...... 679,650 674,700 ? 691,156 2,150 1,600 592,200 
Peeeseees 121,400 120,800 119,100 118,150 116,850 115,150 114,050 104,200 
Panhandle Texas 93,800 86,450 100 76,200 63,800 62,300 59,450 66,350 
N Texas..... 83,150 83,300 600 83,950 83,900 84,800 83,500 79,400 
West Cent. Texas 50,850 51,000 52,050 52,650 52,800 51,300 50,450 57,800 
w Texas..... 358,800 367,800 366,100 550 370,200 363,900 350,950 315,800 
East Cent. Texas 18,700 19,000 19,300 19,500 19,800 19,400 18,050 22,500 
Southwest Texas 81,800 80,500 78,550 78,350 79,900 78,800 73,900 23,500 
North Louisiana. 36,000 36,750 34,900 33,150 35,400 35,350 35,350 41,950 
Arkansas ....... 69,800 69,950 70,900 71,450 71,550 71,200 71,250 101,800 
Coastal Texas 127,300 125,450 125,800 125,100 127,800 130,150 135,350 105,850 
Coastal 19,950 21,850 20,900 19,700 18,750 19,350 29,750 
Eastern ......... 116,900 116,500 116,150 115,750 115,000 114,250 113,000 107,500 
Wyoming ....... 50,050 52,050 47,400 52,650 52,000 49,900 50,500 62,200 
Montana ........ 11,550 11,500 11,700 11,750 11,450 11,050 10,950 9,900 
OmOraao 2.0.0.6 7,000 7,700 7,700 ‘ 7,500 7,600 7,450 6,550 7,200 
New Mexico..... 2,250 2,650 2,650 2,800 2,450 2,450 1,700 2,150 
California ...... 835,500 815,300 795,500 790,200 769,000 755,200 758,800 645,500 
OE nsiaesad 2,764,500 2,743,250 2,724,450 2,711,650 2,690,350 2,643,550 2,624,750 2,375,550 


NEW BUILDING (3) 
June, 1929. Mays 1929. ry 1929. June, 1928. 
(18 Days.) (26 Days.) (26 Days.) (26 Days.) 
Average daily building contracts award- 
ed in thirty-seven tern States... .$21,081,200 $22,606,400 $24,604,600 $25,017,930 


FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 
June 20. June 21. June 22. June 24. June 25. June 26. 
$4.84% $4.84%  $4.8438 $4.8438 $4,841 $4. 


MR? SANS. cco uccciciccssecea ; BAH 
MN Sc cc ccatawcs aA etree ieee 1g ‘sie 48404. 4. 4. 
DsesOS sigh takaveetsnat soa 4.84 4.84 4.8443 ° 4.84 4.84 4.84 
PEMMNS? MIR. 5.520 cccvecccesseses .0391%  .0301%  .0301%  .0391 .0391 .0391% 
ay esas da hice ep ccscaxese 0391 .0391% 03914 0391 0391 0391 
Ne adic koe Sas ete es .0391%  .0391%  .0391% 0391 :0391 0391 
ae aah Sh a Ren Pen Sa 
Auth cap Abana e6dbyk 666.3000 Z : F 7 j F 
ee dn 53 Geis dog ono’ i on ke "0523 05 ' : r ‘ 
NS SN 6.dcvcee-c650.00.000.000 i .2386 .2386 -2386 2384 2384 
ea ; 2385 2385 Bay, "2383 Ete 
Last e "2385 ‘2386 p ‘23838% | 
a ee a ee es 
9921 "9912 :9912 (9912 :9909 :9909 
:4200 "4198 4198 14206 = :4205 ‘4208 





tClosing rates. 


FOREIGN EXCHANGE RATES 
(All quotations cable rates unless otherwise noted) 









































, Week End 
o . a ten ne 22, 1929. wo 15, 1929. June 23, sr 
Par. oun an nit. gh. Low. gh. Low. High. Ww. 
$4.8665 ENGLAND (pound)— ; 
MED sacecacnses end +4544 $4.844, at 4004 $4.8780 “oh 
(Rahs baeneate 4.84 4.844} 4.84 4. 4.8817 4.87 
.0391% FRANCE f{franc)— ons ‘ 
Cables ............... 0301 ‘Coon «= “apn rt ‘0398% [0392/1 
SS. os 0522% .0523 522% 0526 952544 
SEE coscccccsascce | JOM :0523 0523% 05264 
2383 GERMANY (r’chsm’k)— ‘ 
ar -2385 ‘ 2385 .2382 .2390 4 
ils eae . 22386 : 2386 2383 -2390 : 
4029 HOLLAND (florin)......  .4018 4014 4017 .4014% .4035 i 
1930 SPAIN (peseta)...... . 1417 .1397 1432 1427 .1653 .1629 
1.0000 CANADA (dollar)....... 9925 9909 (9925 9006 oeda aoe 
1390 BELGIUM (belga)...... '1389 .1388%  .1390 a , .1396 
.1930 SWITZERLAND (franc) .1924% 1923 1924% ‘ .1927% 
.0130 GREECE (drachma).... 0130 01295 0130 0 0131 .0131 
.2380 SWEDEN (krona)....... .2680% 2677 :2677 (2674 .2686 3 
.2680 DEN (krona)..... 2664 2663 2664 .2663% |2684 : 
.2680 NORWAY (krona)....... ‘2665 : 2665 : 2880% .2678 
1407 - AUSTRIA (schilling).... (1410 1410 1410 -1410 114 -14125 
1122. POLAND (zloty)........ 11125 (1125 1125 1125 (1125 1125 
02694 CZ’SLOVAKIA (crown) .029637 029637 029637 | 029615 029615 
-1930 YUGOSLAVIA (dinar).. .0176 .0176 0176 .0176 .0176% .0176% 
1.0805 PORTUGAL (escudo)... .0451 0451 0451 0451 ied <i 
00598 RUMANIA (leu)......... 0060 .0060 0061%  .0061% 
.1749 YGARY ( cic 1750 1750 1750 1750 .1750 .1750 
0252 FINLAND (markka) ; 0252, 0252. [0252 
.3650 INDIA {rupee) Sigal cues .3615 .3606 .3600 -3656 3643 
ATT] HONGKONG (dollar)... .4818 4814 4818 A787 5071 5068 
6685 PEKING (tael).......... 5918 5856 .5893 5843 -6762 6762 
6685 SHANGHAI (tael)....... 5856 5798 5837 -ST8T -6606 -6593 
; - a lies) Si LEM'Ts 5624 pes poe 5624 on a 
oOliar mgapore.... .- ° ° ° e 
4983 JAPAN (yen) eran, 4418 .4400 4406 4679 “3600” 
9733 MBIA (peso)...... .9639 : 9804 9804 
4244 ARGENTINA (peso-goid) 4187 4201 4193 4274 .4261 
1196 ¢ 90 1189 -1190 1188 -1206 .1203 
1217 (pes 1216 1216 (121 caek 
4.8685 Hbra)..... 1 01 4.01 4.01 ; 
1.0382 URUGUAY (peso) -9700 .9675 97 967 
“4985 (p 4791 4790 4798 47 Dae 
NEW YORK CITY MONEY BATES IN NEW YORK CITY 
d 4-6 Months Com- Time Loans, Prime 
mercial Paper. 60-90 Days. Prime Bankers’ 
Adjusted Adjusted Com’! <Accept- Time o-—Call-— 
1927. Actual. forS.V. Actual. for 8.V. yy 4 —_ le —— 5 Loans{ 
4to 
October canoes kas. Ek | 298 “Mos. Daynt Days, New. newat 
November ....3.94 3.91 4.11 3.98 May rere 5b 5.70 
I m ber 3.95 3.93 4.14 4.00 ~ tenes 5 4 : os 
Au Y 6 6.91 6.87 
3.88 3.91 4.30 4.35 | Septemb a O%- 7 13% 
3% te i | Sovmbe: me ie te 
“31 4.23 4.94 5.03 December .o% 7-™%, 8. 8.60 
8 if fe | jm. 
12 5.24 5.95 6.12 | January “5% 44-5 6.94 7.06 
34 5.37 6.40 6.39 | February 5 -5% ™% 747 7.06 
59 5.48 7.03 6.75 | March... 54-6 54-5 “8 9.80 9.10 
53 5.44 7.09 6.75 Spee. --- 6 » 84-9 10.07 8.89 
.38 5.34 6.88 6.66 ay...... 6 % 82 8.91 
38 5.36 1.6 Led Week ended: 
1929 Mey 18...6 H 9.20 9.20 
‘anuary ...... 5.38 5.42 7.62 7.71 9% : 
February ie 5.53 5.59 7.66 7.69 | June 1...6 oe 6.00 6.00 
March ........ 5.68 5.60 7.92 7.85 | June 8...6 6.90 6.80 
ME okcxsseed 5.91 5.80 8.72 8.89 | June 15...6 8 7.60 7.60 
Say 6.00 6.05 8.88 9.39 | June 22...6 8 7.00 7.00 
tAsked. tAverage daily. 
‘THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES MONEY RATES IN NEW YORK CITY 
Whole- Sensi- (New York Times) 
sale tive -—Call Money.—, 60-00 46 90 
: Steel Price Price Re- Day Mos. Da 
Hides. Zinc, ore Aver. Index. Index. new- Time tCom. §A« 
May 14..147.5 153.0 137.5 146.0 143.6 101.7 1929.  als.High.Liow.Last.Loans. Paper. cepi 
May 21..148.5 151.7 137.3 145.8 143.3 101.8 | » 0..77 9% % 8 6 
May 28..150.0 151.9 136.1 149.0 142.7 1044 | sune %). 7 7 2% @ 4 +4 
June 4..154.2 151.3 135.8 147.1 143.9 102.2 | june 2-- 8 4 
June 11..164.8 151.0 WAT 150.2 144.6 108.9 | SUR Os i “a Gd 5: 6 
June 18..172.4 154.5 133.7 153.6 145.0 108.6 June 35.10 10 10 10 8 $ 
June 25..181.1 157.1 133.4 157.2 145.3 2 | Sone 1 10 10 8 $ 
*Subject to revision. tRevised. tBest names. §Asked rate. 
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$20,000,000 
Mortgage Bank of Chile 


(Caja de Crédito Hipotecario, Chile) 


Guaranteed Sinking Fund 6% Gold Bonds of 1929 
Due May 1, 1962. 





UNCONDITIONALLY GUARANTEED AS TO PRINCIPAL, INTEREST AND SINKING FUND, BY 


ENDORSEMENT, BY THE REPUBLIC OF CHILE. 





Coupon bearer bonds in denominations of $1,000 and $500 each. Principal and interest will be payable, at the option of the holders, 


in New York City at the office of Kuhn, Loeb & Co. or of Guaranty Trust Company of New York, in United States gold coin 


of or equal to the stag*>:4 of weight and fineness existing May 1, 1929, or in Santiago, Chile, at the office of the 
Caja, by sight draf. on New York City, without deduction for any taxes, imposts, levies or duties of any nature 
now or at any time hereafter imposed by the Republic of Chile, or by any state, province, municipality 
or other taxing authority thereof or therein, and will be paid in time of war as well as in time of 
peace and whether the holder be a citizen or a resident of a friendly or a hostile state. 


Interest payable May 1 and November 1. 





His Excellency, Carlos G. Davila, Ambassador Extraordinary and Plenipotentiary of the Republic of Chile to the 
United States, summarizes his letter of June 26, 1929, copies of which may be obtained from the undersigned, as follows: 


“The Bonds are to be unconditionally guaranteed as to principal, interest and sinking fund, by endorse-. 
ment, by the Republic of Chile, and are to be issued in accordance with the Law of the Republic of Chile, 
dated August 29, 1855, establishing the Caja, as amended by Decree Law No. 743, dated December 15, 
1925, which was duly approved by the Commission appointed for that purpose by both Houses of Con- 
gress, and with Law No. 4074, dated July 27, 1926, as amended by Law No. 4327, dated March 26, 1928, 
and with the Decree of the President of the Republic of Chile, No. 2694, dated June 25, 1929. 


The Bonds will be redeemable through a cumulative sinking fund beginning November 1, 1929, calcu- 
lated to retire the entire issue by May 1, 1962, to be applied on each semi-annual interest date to the 
redemption of Bonds by lot at par. The Caja will have the right to increase the amount of any sinking 
fund instalment for the redemption of additional Bonds on any interest date and in any such case appro- 
priate reductions may be made in subsequent sinking fund instalments. 


The Caja de Crédito Hipotecario was created for the purpose 
of making available credit facilities on reasonable terms for the 
development and improvement of real property in Chile. The 
Board of Directors, the President of the Board, the Chief 
Counsel, the Cashier, the Controller and the Secretary are 
appointed by the President of the Republic. 


During its entire existence of over seventy-three years, the 
Caja has operated successfully and has never failed to meet 
its obligations. The record of its loan collections is very 
satisfactory. The losses incurred by the Caja on property 
foreclosed under its mortgages have not exceeded $40,000 in 
the aggregate for the last 15 years. 


The Caja has no capital stock and is not operated for profit. 
It has power to charge a commission to provide for its ex- 
penses and for a reserve fund, as additional security for its 
bonds and notes, but having accumulated a sufficient reserve, 
which now amounts to approximately $5,022,900 at gold parity of 
exchange, the Caja has discontinued charging such commission. 


On December 31, 1928, the Caja had outstanding various 
issues of bonds aggregating $143,606,682 at gold parity of ex- 
change and an issue of $10,000,000 of notes due December 31, 
1931. The Caja is not permitted by law to have its bonds 
outstanding in an aggregate amount exceeding the aggregate 
amount of loans made by it. Such loans may be repaid by the 
borrowers in cash or in bonds or notes of the Caja at par. All 
loans are secured by first mortgages or pledges registered in 
the name of the Caja. They are made on a conservative basis 
and the risk is greatly diversified. On December 31,71928, the 
Caja had made 11,839 mortgage loans against its outstanding 
bonds, being an average of less than $12,130 per loan, and these 
loans aggregated less than 25% of the aggregate appraised im- 
proved value of the properties mortgaged as security therefor. 

inst its notes the Caja had on that date made 2,356 loans, 
being an average of less than $4,250 per loan. 


Of the present issue of Bonds $10,000,000, principal amount, 
are to provide for loans secured by agricultural products or 
farm machinery and implements, which loans may not exceed 
50% of the appraised market value of such collateral, and 
$10,000,000, principal amount, are to provide for the redemption 


of bonds of the Caja which it deems advantageous to retire. 

The bonds and notes of the Caja are legal investments for 
savings banks and trust funds in Chile. In 1911 and 1912, three 
issues of 5% Bonds of the Caja not endorsed with the guar- 
anty of the Government, were made in Europe, at prices 
ranging from 96%4,% to 99%4%. These issues are listed on the 
Stock Exchanges of Paris, Berlin and Zurich. 

The present debt of the Republic of Chile, including the 
present and all other obligations guaranteed by it, aggregates 
about $460,600,000 at gold parity of exchange. The proceeds of 
the Government loans have been largely used for the con- 
struction or improvement of railways, harbors and other public 
works. The Government owns 3,390 miles of railroads, tele- 
graph lines and other property, of an estimated value of 
approximately $650,000,000 at gold parity of exchange. 

hile is a mining and sapledieedl taunts. Its mineral prod- 
ucts are largely raw materials for essential industries. Prac- 
tically the only nitrate deposits in the world are located in 
Chile and their exploitation forms its major industry. The 
largest known copper deposits in the world are in Chile. They 
occur near the surface and are of exceptionally high quality, 


* resulting in the lowest cost production of any large scale cop- 


per producing area in the world. These deposits are being ex- 
tensively developed, mainly by American capital. Exports 
consist chiefly of nitrates, by-products of the nitrate industry, 
copper, iron ore, borax, wool and a limited amount of agricul- 
tural products. 

The trade balance of Chile is favorable. Imports for 1928 
totaled $142,303,000 at the present gold parity of exchange 
while exports totaled $239,181,000 resulting in a favorable trade 
balance for the year of over $96,800,000. Since 1915 imports 
have exceeded exports in only one year. 

Chile is on a gold basis. Its currency is the Peso, equivalent 
to U. S. $0.12166. Currency notes are issued by the Central 
Bank of Chile which is similar to the Federal Reserve Banks 
of the United States. The gold and gold exchange held by the 
Banco Central de Chile on May 17, 1929, amounted to $64,224,- 
000, providing a ratio of gold cover to notes outstanding and 
deposits of over 98%. ; 

Application will be made in due course to list these bonds 
on the New York Stock Exchange.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 


ALLOTMENT, AT 92% AND ACCRUED INTEREST TO DATE OF ‘DELIVERY, 
TO YIELD ABOUT 6.60% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot 
a smaller amount than applied for and to make allotments in their uncontrolled discretion. , 

The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of counsel. 
In the first instance, interim certificates of Guaranty Trust Company of New York will be delivered against payment in New York 
funds for bonds allotted, which interim certificates will be exchangeable for definitive bonds when prepared. 





Kuhn, Loeb & Co. 


Guaranty Company of New York 


The National City Company 


New York, June 27, 1929. 
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This chart shows gains from in- 
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derwriting, increase of equity in 
unearned premiums and divi- 
dends paid. 


We are recommending the stocks 
of several of these companies 
primarily because they afford a 
safe medium for investment and 
at the same time represent one 
of the highest types of invest- 
ment trusts. 


Chart and recommendation sent 
upon request. 
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EGOTIATIONS which 
have been in progress 
for a merger of the 
Bank of America Na- 
tional Association and 
the Chatham Phenix 
National Bank and 
Trust Company, termi- 
nated with an official 
announcement issued by Louis G. Kauf- 
man, president of the latter institution, 
that an agreement had been reached with 
A. P. Giannini and Elisha Walker to 
recommend a plan of consolidation to 
the directors and stockholders of both 
institutions. 

Mr. Kaufman is to be president and 
chief executive of the consolidated insti- 
tution and Mr. Walker the president and 
chief executive of the affiliated securi- 
ties company. Although no announce- 
ment was m regarding the position 
to be held by Mr. Giannini in the new or- 
ganization, it is expected that he will be 
chairman of the board. Further details 
of the terms of consolidation will be made 
as soon as the lawyers have prepared the 
necessary papers. 

It 1s expected that the new institution 
will have resources aggregating ~ 
000,000. This figure is based on the last 
statement published by the Bank of 
America - National Association showing 
capital amounting to $25,000,000, surplus 
$35,000,000; undivided profits, °° 384,- 
633, and total resources of $4... .,175. 
The Chatham Phenix National Bank and 
Trust Company statement as of March 
27, reveals the capital as $13,500,000, 
surplus and undivided profits $15,698,- 
029, and total resources of $309,595,149. 

One of the first indications that the 
Chatham Phenix was contemplating a 
merger was the announcement by direc 
tors on May 28, recommending that a 
special meeting of stockholders be held 
on Aug. 29 to approve an increase in 
capital stock from $13,500,000 to $16,- 
200,000. The total amount of new capi- 
tal funds to be added at this time, how- 
ever, is $12,150,000, of which $2,700,000 
will be added to capital and a like 
amount to surplus, while $6,750,000 will 
be added to the capital and surplus of 
the Chatham Phenix Company, security 
affiliate of the bank. 

When the capital readjustments have 
been completed the bank will have a 
capital of $16,200,000, surplus $16,200,- 
000 and undivided profits in excess of 
$6,800,000. The capital and surplus of 
the Chatham Phenix Company will 
amount to more than $8,500,000. Stock- 
holders at the same time will vote on 
reducing the par value of the shares 
from $100 to $20 and splitting the stock 
five-for-one. Rights will be given to 
subscribe to additional shares in the 
ratio of one share of new $20 par value 
stock for each old share held at $30 a 
share. 

The consolidation will mark a further 
enlargement of the New York activities 
of A. P. Giannini who, starting in 
California, has built up one of the great- 
est chain banki businesses in the 
United States, which, with the merger 
with Blair & Co., now has broadened cut 
to embrace securities The merger wili 
bring under one leadership approximate- 
ly forty-two branch banks. It will also 
place the new organization on an inter- 
naticnal plane, due to the affiliations 
which Blair & Co. had built up in nearly 
all parts of the world. The securities 
company will have offices in more than 
twenty-three American cities, reaching 
from coast tc coast, in addition to 
branches abroad. 








Curtiss-Wright oCrporation 


Formation of the largest aviation hold- 
ing company in America, with assets of 
more than $70,000,000, through the amal- 
gamation of the Wright Aeronautical 
Corporation, the Curtiss Aeroplane and 
Motor Company and the Keystone Air- 
craft Company has been announced. At 
least seven companies affiliated with the 
Curtiss Company, and at least two com- 
panies closely identified with the Wright 
organization also are in the merger. 

The new company, which will be known 


as th@ Curtiss-Wright Corporation, will 
embrace two separate groups of manu- 
facturing companies, the Curtiss group, 
headed by C. M. Keys, and the Wright 
group, headed by Richard F. Hoyt, vice 
president of Hayden, Stone & Co. and 
chairman of the Wright Aeronautical 
Corporation. Mr. Hoyt will be chairman 
of the board of the new company and Mr. 
Keys will be president. 

Directors of the Wright and Keystone 
approved the plan of the merger on last 
Tuesday, while directors of the Curtiss 
Aeroplane approved the plan several days 
before. The merger has been discussed 
for several years, according to Chester 
W. Cuthell, general counsel of the Cur- 
tiss group of companies. 

The new company will have an au- 
thorized capitalization of 12,000,000 
shares of no par value stock, of which 
2,000,000 shares will be Class A stock 
entitled to a preferential payment of $2 
a share annually, and which will be con- 
vertible share for. share into common 
stock and callable by the company at $40 
a share. The remaining 10,000,000 shares 
will be common stock. 

The stockholders of the following com- 
panies will receive an opportunity to ex- 
change stocks now held by them for the 
stock of the Curtiss-Wright Corporation 
at the following rates of exchange: 


No. Shares New 
Holding Company 


Stock for Each Share 
Old Com “oo 
ommon 
Shares. Shares. 
Wright Aero Corp........... 3 
Curtiss Aero.& Motor Co.,Inc. 1 2 
Curtiss Ai rt end pads ae 5-1 
Curtiss Flying Service, Inc.. .. 5-6 
Curtiss Aero. Export Corp bee da 1.3 
Curtiss Caproni Corp........ .. 5-12 
Curtiss - Robertson Airplane 
Mfg. Co. (new stock after 
present preferred has been 
EY avcetavatindddiecses 42 2 
Keystone Aircraft Corp...... Mw 1 
New York Air Terminals, Inc. .. 1 
N. Y. & Suburban Air Lines. .. 2-5 


The holders of Wright Aeronautical 
stock will receive additional inducements 
in the form of warrants entitling them to 
the right to purchase one share of the 


‘ new holding company stock for each two 


shares of Wright Aeronautical at $30 a 
share at any time within three years 
after the plan is declared in effect. 

In consideration of the proved earning 
ability over a period of years of the 
Wright, Curtiss Aeroplane and Motor 
and Keystone companies, stockholders of 
these units will be the only ones who will 
receive in exchange for their stock Class 
A preference stock of the new company. 

e merger brings together two of the 
pioneer names in world aviation. The 
Wright company is the outgrowth of one 
of the earliest aircraft concerns in the 
world and takes its name from the first 
men to fly in heavier-than-air, powered 
flying machine, Orville and. Wilbur 
Wright. However, the family long ago 
ceased to be identified with the com- 
pany that bears the name. 

To effect the merger of the companes 
which have already been designated as 
subsidiaries of the new holding company, 
1,000,000 shares of the Class A stock 
and 6,500,000 shares of the common stock 
will be required for purposes of ex- 
change. will leave 1,000,000- shares 
of Class A and 3,500,000 shares of com- 
mon available for the acquisition of other 
units. 

The units in the new merger are 
among the oldest and largest in the avi- 
ation industry. The Curtiss Aeroplane 
and Motor Company had assets of $12,- 
385,770, while Wright had assets of $14,- 
670,241 on March 31, and Keystone had 
assets of $4,642,955 on Dec. 31, 1928. 

The new companies’ chief rivals in the 
Americn field will be the United Air- 
craft and Transport Company, with as- 
sets last Dec. 31 of $25,603,954, and the 
Aviation Corporation of Delaware, which 
was organized early this year with $35,- 
000,000 cash to acquire aviation compa- 
nies. 


Food Companies to Merge 
A food products merger embracing in 
a holding company the Fleischmann 
Company, the Royal Baking Powder 
Company and the E. W. Gillett Company, 
td., and soon to include. Chase & San- 
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Through Trustee Standard 
Oilshares investors with 
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the tremendous earning 
power of 31 Standard Oil 
Companies. 


This fixed common stock 
investment trust offers the 
ultimate in safety together 
with a share in all the Cash 
and Stock Dividends paid 
by these Standard Oil Com- 
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tion in the Market Value of 
these securities. 


Price at Market 
About $1434 per share 
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born, has been announced by J. P. Mor- 
gan & Co. The details of the plan coin- 
cide closely with reports heard in Wall 
Street for the past three weeks. 

Should all shareholders of the com- 
panies exercise their option of exchange 
for shares of the new holding company, 
about 12,500,000 shares would be issued. 

Copies of the plan mailed to stockhold- 
ers were accompanied by a statement to 
the effect that the boards of directors of 
the Fleischmann Company, the Royal 
Baking Powder Company and of E. W. 
Gillett Company, Ltd., had requested a 
committee composed of Thomas Cochran 
of J. P. Morgan & Co., Max C. Fleisch- 
mann, chairman, and Joseph C. Wil- 
shire, president of the Fleischmann Com- 
pany, and William Ziegler Jr., chairman 
of the Royal Baking Powder Company, 
to prepare the plan of organization for 
the new holding cameene, for which no 
name as yet has been selected. 

If the plan is consummated, according 
to the announcement, it is expected that 
the new company by separate purchase 
also will acquire Chase & Sanborn, which 
does an extensive coffee business in the 
United States and Canada. The E. W. 
Gillett Company is the — producer 
of baking powder in Canada. 

Organization details of the new com- 
ay were announced as follows: 

“The new company will have author- 
ized the following share capital: 

“One million shares of cumulative pre- 
ferred stock without par value, each is- 
sued share of which will be entitled to 
one vote. The series to be issued in con- 
nection with the plan will carry divi- 
dends at the rate of $7 per share a year. 

“Twenty million shares of common 
stock without par value, all of one class, 
each issued share of which will be enti- 
tled to one vote. 

“The new company will offer to ac- 
uire, on the basis and conditions set 
orth in the plan, either all or substan- 
+ ay A all of the assets or the stock of 
the Fleischmann Company, Royal Bak- 
ing Powder a oy and E. W. Gillett 
Company, Ltd. The products of the two 
first-mentioned companies are wel 
known. The last-named is the largesi 
producer of baking powder in Canada. 

“Stockholders of the three companies 
who participate in the plan will receive 
shares of stock of the new company on 
the ene basis, in case the plan is 
consummated : 

“Two and one-half shares of common 
stock of the new company for each share 
of common stock of. the Fleischmann 
Company. 

“One share of cumulative preferred 
stock, Series A, or, at the option of the 
depositor as provided in the plan, four 
shares of common stock of the new com- 

ny for each share of the present pre- 
erred stock of the Fleischmann m- 


pany. 

“One share of common stock of the 
new company for each share of common 
stock of Royal Baking Powder Company. 

“One share of cumulative preferred 
stock, Series A, for each share of pre- 
ferred stock of Royal Baking Powder 
Company. 

“Ten shares of common stock of the 
new omeeny for each share of common 
stock of E. W. Gillett Company, Ltd. 

“Deposit of the various stocks must 
be made on or before Aug. 1, 1929. The 
depositary is to be J. P. Morgan & Co. 

_“Depositors will receive all regular 
dividends paid on deposited stock pend- 
ing consummation of the plan and will 
not incur any liability for any expenses 
of the committee or any other expenses 
in connection with the plan and agree- 
ment, whether or not the plan is consum- 
mated.” 

The outstanding share capital of the 
two principal companies involved in the 
merger together with the market value 


of their shares is shown in the following 
table: 
FLEISCHMANN COMPANY 
No. of te 
Common stock ? 300 600 = st Value, 
Preferred stock ..... ’ 12/220 1,515,280 


ROYAL BAKING POWDER 


Common stock ...... 800,000 000, 
Preferred stock ..... 100,000 578.700 000 
WE “dapedknudesnsdavaerenceaeee $429,465, 280 


Neither the Fleischmann Company nor 


a Baking Powder has any funded 
ebt. 

Royal Baking Powder owns a majority 
of the capital stock of E. W. Gillett Com- 


pany, L 


Niagara Hudson Power Corporation 

J. P. Morgan & Co. has announced the 
terms under which three important power 
systems in New York State, west of Al- 
bany, will be consolidated in a $450,000,- 
000 merger with the newly formed Niag- 
ara Hudson Power Corporation throug 
exchanges of stock and stock-purchase 
warrants. In addition to issuing stocks 
for the purposes of the merger, the new 
corporation will sell $50,000,000 addi- 
tional in stock and warrants to the pub- 


ic. 

The directorate of the new company 
includes leaders in the banking and pub- 
lic utility field. They are Harold Stanley 
of Morgan & Co., John E. Zimmermann, 
president of the United Gas Improve- 
ment Company, which controls — 
utilities in Philadelphia and other places; 
George H. Howard, president of the 
United Corporation, the public 7 
holding company formed by Morgan 
Co., which was instrumental in closing 
the merger at this time, and Floyd L. 
Carlisle of F. L. Carlisle & Co., an in- 
vestment firm in which Edmund H. Ma- 
chold is a member. 

Other directors are Jacob F., Paul A. 
and Alfred H. Schoelkopf, heads of 
power companies at Niagara Falls and 
of Buffalo’s electric utilities; George 
Roberts of Bonbright & Co., Inc., and 
Ray P. Stevens, president of the Allied 
Power and Light Corporation. It had 
been rumored that Allied Power would 
manage the new superpower system. Mr. 
Stevens will resign as president of Al- 
lied Power to assume his new position. 

Jacob F. Schoellkopf is chairman and 
Paul A. Schoellkopf is president of the 
Buffalo, Niagara and Eastern Power 
Corporation, one of the companies in the 
merger, which controls the Niagara Falls 
,Power Corporation and the Buffalo Gen- 
eral Electric Company. The United Gas 
Improvement Company has a large in- 
terest in the Mohawk Hudson Power Cor- 
poration, another company in the mer- 

r. The General Electric Company and 

. G. I. once controlled Mohawk Hudson, 
but the directorate of the Niagara Hud- 
son Power Corporation indicates that 
General Electric sold out to the United 
Corporation. 

r. Carlisle is president of the North- 
eastern Power Corporation, the third 
company in the merger, and a director 
of Mohawk Hudson. Owen D. Young, 
chairman of the General Electric Com- 
pany, and Nicholas F. Brady, chairman 
of the New York Edison Company, are 
also directors of Mohawk Hudson. 

The three companies to be united su 
ply electricity or gas or both to Buffalo, 
Oswego, Malone, Rome, Watertown, Uti- 
ca, Amsterdam, Troy, Cohoes, Albany, 
Schenectady, Syracuse and all other im- 
portant communities north of Albany. 

For each share of stock in the merging 
companies the Niagara Hudson Power 
Corporation will exchange its $10 par 
common stock and class A fifteen-year 
option warrants entitling the holder to 
purchase its common stock at $35 a share 
in the following ratios: 

New Com y. 


ar- 
Stock.rants. 

B., N. & E. Class A or common.. 
Northeastern common ........... 22-3 2-3 
Mohawk Hudson common ........ 3, % 


The new corporation also makes a sep- 
arate offer to holders of Mohawk Hud- 
son option warrants which entitle the 
holders to purchase without time limit 
an aggregate amount of 498,788 Mohawk 
Hudson common shares at $50 each. 
Each Mohawk Hudson warrant will re- 
ceive one class A warrant authorizing 
the purchase of seven-eighths of a share 
of new corporation common stock at $35 
a share and one class B warrant author- 
izing the purchase of three and _ one-half 
new common shares at $50 a share. The 
class B warrants were authorized to give 
Mohawk Hudson warrant holders a con- 
tinuation of their rights. 

In addition to the stock issued for the 
merger the Niagara Hudson Power Cor- 
poration will issue and sell, for an ag- 
gregate of $50,000,000, 2,000,000 shares 
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South American Banking, Insur- 
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The dividends of watercompany 
securities are made secure by an 
assured demand supplied prac- 
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National Water Works Cor- 
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of common stock, class A warrants to 
purchase 2,000,000 common shares at $35 
a share and options to purchase at any 
time within five years from Dec. 1 an 
additional 2,250,000 common shares and 
class A warrants to purchase 750,000 
common shares at $25 a unit in units of 
one share of common stock and a class A 
warrant to buy one-third of a common 
share. All class A warrants will run 
fifteen years. 

The merger will be declared in effect 
at the discretion of the committee, which 
has the right to extend the time for de- 
posits to not later than Aug. 31. The 
merger is contingent upon the deposit of 
51 per cent of the outstanding common 
stock. Holders of more than that per- 
centage have signified their intention to 
deposit their shares, the bankers say. 

ayment of dividends on class A and 
common stock of Buffalo, Niagara & 
Eastern payable to stock of record of 
June 15 and on Northeastern common 
shares payable on July 1 to stock of rec- 
ord of June 10 are unaffected by the 
merger. Other dividends, if any, will be 
paid to the committee, which will pay 
them to the new corporation if the mer- 
ger is completed or to holders of deposit 
receipts if the plan does not become ef- 
ective. 

Should the new corporation acquire 
all the stocks and warrants of the merg- 
ing companies eligible to deposit, it would 
own 1,967,769 common and 501,493 class 
A shares of Buffalo, Niagara & Eastern, 
2,867,662 common shares of Northeastern 
and 1,593,773 common shares and 498,788 
warrants of Mohawk Hudson. Against 
these stocks and warrants there would 
be issued, in addition to the $50,000,000 
of stock and warrants to be sold, an ag- 
gregate of 23,102,351 common shares, 
class A warrants entitling holders to 
purchase 6,212,029 common shares at $35 
each and class B warrants entitling hold- 
ers to purchase after Oct. 1, 1,745,458 
common shares at $50 for every three 
and one-half shares. 


CHANGES IN 
CAPITALIZATION 


ARRYING out the plan of a read- 
C justment of capital which was an- 
nounced some time ago, the direc- 
tors of the Anaconda Copper Mining 
Company voted to call all the first con- 
solidated mortgage sinking fund 6 per 
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cent bonds, series A, and all the con- 
vertible 7 per cent debentures outstand- 
ing. The bonds amount to $102,846,000 
and the debentures to $1,276,000. 

The decision to redeem these securities 
follows the recent offering by Anaconda 
of 2,165,010 shares of stock to sharehold- 
ers at $55 a share, in the ratio of two 
new shares for every five owned. 

Holders of the 7 per cent debentures 
have the right to convert their holdings 
into common stock at the rate of one 
share for each $65 principal amount of 
debentures up to ten days before the 
date of call. Since the debentures are 
redeemable at 110, holders found it more 
profitable to convert into stock than to 
surrender their debentures for cash. 

The retirement value of a $1,000 de- 
benture is $1,100, but if the debenture 
was converted into stock at the rate of 
$65 a share it would be worth the equiva- 
lent of slightly more than fifteen shares. 

With the retirement of the consolidat- 
ed bonds and convertible debentures, An- 
aconda will be left entirely free of fund- 
ed debt. It is calculated that the com- 
pany will save about $8,000,000 a year in 
interest and sinking fund requirements. 


Edith Rockefeller McCormick Trust 
An offering of $11,000,000 collateral 
trust five-year 6 per cent gold notes 
of the Edith Rockefeller McCormick 
Trust, due on July 1, 1934, has been 
made by a group headed by the Guaran- 
ty Company of New York and including 
the Foreman Securities Company. The 
issue is priced at 99% and accrued in- 
terest. The proceeds are to be applied 
toward the payment of bank loans and 
obligations on real estate owned by the 
trust and to supply additional working 
capital. 
he Edith Rockefeller McCormick 
Trust was organized on 1923 by Mrs. 
McCormick to consolidate certain of her 
holdings and for the operation and de- 
velopment of real estate. The notes rep- 
resent a direct obligation of the trust and 
are to be secured by the pledge of read- 
ily marketable stocks and obligations, 
chiefly those of the Standard Oil Com- 
panies of New Jersey, New York, Indi- 
ana, Ohio and California and other oil. 
companies. 


Electric Power Associates 

The directors of the Electric Power 
Associates have authorized the sale of 
400,000 shares of class A stock at $40 a 
share and have voted to offer them to 
holders of common stock of record of 
July 1 on the basis of one Class A share 
for each common share. The offering 
has been underwritten by W. C. Langley 
& Co. and Sanderson & Porter. The Class 
A stock is similar to the common except 
that it has no voting power. 


Electrical Products Corporation 

The authorized capitalization of the 
Electrical Products Corporation of Col- 
orado, manufacturers of Claude neon 
lights, will be increased from 25,000 
shares of common stock to 50,000 shares 
of common stock if the action of the 
board of directors is approved by stock- 
holders of the company at a meeting on 
July 15, 1929. 

At the discretion of the directors, the 
additional common stock will eventually 
be offered to stockholders and to an un- 
derwriting syndicate in case stockholders 
do not elect to subscribe to the stock. 
The proceeds may be used to provide ad- 
ditional working capital and, in addition, 
to retire the existing preferred stock, 
which is callable at $105 per share. 
There are now 1,500 shares of 7 per cent 
cumulative preferred stock, $100 par 
value, outstanding. 

In his letter to stockholders, J. Fred 
Brown, president, states that sales of the 
company have shown a steady increase 
with the total for the first five months 
pr ge ig great as for the similar period 
0 q 


Fidelity Trust Company 
The directors of the Fidelity Trust 
Company have recommended for their 
stockholders’ ratification an increase in 
the capital funds of the Trust Company 
and its securities affiliate, Fitrust Cor- 


poration, in the amount of $4,000,000. 
The present Fidelity Trust Company 
stock of $50 par value will be reduced 
to $20, making 200,000 shares outstand- 


ing. 

Tecstihahiers then will receive rights 
to subscribe to 100,000 new shares, par 
value $20, of the Trust Company stock 
at $40 a share. This subscription price 
includes identical ownership in 100,000 
new shares of Fitrust Corporation. 
James G. Blaine, president of the Fidel- 
ity Trust Company, said the present div- 
idend rate of 10 per cent was likely to be 
maintained on the new stock. 


Guaranty Trust Company 

Stockholders of the Guaranty Trust 
Company have approved at a special 
meeting the plan to increase the capital 
stock of the bank from $70,000,000 to 
$90,000,000 through the issuance of 200,- 
000 shares of additional stock which are 
to be sold at $500 a share. Of the $100,- 
000,000 of new money, $20,000,000 is to 
be added to capital and $80,000,000 to 
surplus, bringing the company’s com- 
bined capital and surplus to $260,000,000. 

Shareholders of the National Bank of 
Commerce, which recently was merged 
with the Guaranty Trust Company, will 
be entitled to subscribe for the new 
shares on the same basis as old stock- 
holders of the Guaranty Trust Company, 
upon exchanging their certificates for 
shares of the Guaranty. The basis of 
subscription is one share of new stock 
for each three and one-half shares held. 


Guardian Rail Shares Trust 

A new issue of 250,000 shares of Guar- 
dian Rail Shares Investment Trust pre- 
ferred non-cumulative beneficial owner- 
ship certificates, Series I, has been placed 
on the market by F. E. Kingston & Co. 
The shares are priced at the market. 
Holders of the certificates will have the 
a to purchase an equal number 
of common beneficial ownership cer- 
tificates on the following terms: ~ at 
$10 to Dec. 31, 1930; at $15 thereafter to 
Dec. 31, 1931; at $20 thereafter to Dec. 
81, 1932, and at $25 a share thereafter 
to Dec. 31, 1933. The preferred certifi- 
cates are entitled to a dividend of $1.25 
annually and are callable on any divi- 
dend date on thirty days’ notice at $35 a 
share. The trust has an authorized capi- 
talization of 250,000 shares of preferred 
and 500,000 of common certificates. 


Hudson-Harlem Valley Corporation 

Formation of the Hudson-Harlem Val- 
ley Corporation, organized under the 
laws of New York to acquire shares of 
banks and trust companies and other 


financia) institutions in the Hudson and 
Harlem Valleys, -has been announced. 
Upor completion of the proposed financ- 
ing the company will have'a paid-in capi- 
tal of more than $1,000,000 and total re- 
sources exceeding $2,500,000. E 

Authorized capitalization consists of 
2,750 shares of 7 per cent cumulative 
preferred stock, of which 2,712 shares 
will be outstanding; 40,000 shares of 
Class A participating preference stock, 
of which 10,000 shares will be outstand- 
ing, and 20,000 shares of no par common 
stock, 1,000 shares of which are reserved 
for exercise of options outstanding and 
of which 15,091 are soon to be outstand- 
ing. 


Insurance Companies Increase Capital 

Stockholders of the Fidelity-Phenix 
Fire Insurance Company and the Con- 
tinental Insurance Company have rati- 
fied a plan to increase the authorized 
capital of each company by $5,000,000. 
The additional funds will be used partly 
for the purpose of acquiring joint control 
of the Fidelity and Casualty Company 
of New York. 


Interstate Trust Company 
Subscription rights offered to stock- 


holders of the Interstate Trust Company” 


represent $3,250,000, or $25 a share, it 
has been estimated by officials of the 
company. The directors have approved an 
increase in the capital stock from $5,175,- 
000 to $6,468,700, a reduction in the par 
value of the stock from $100 a share to 
$20 a share, and the offering of rights tu 
stockholders to subscribe for new stock. 


International Mercantile Marine Co. 

Stockholders of the International Mer- 
cantile Marine Company have approved 
the recapitalization plan recently pro- 
posed by the directors. Under the plan, 
the company’s capitalization is reduced 
from $120,000,000 to $30,000,000. 

President P. A. S. Franklin anounced 
that 80 per cent of the shareholders had 
voted in favor of the plan and, in answer 
to a question by a stockholder, he said 
that practically no opposition had de- 
veloped. The number of shares repre- 
sented at the meeting, which was held in 
Hoboken, was 395,331 of preferred and 
385,317 of common, or more than two- 
thirds the amount required to consti- 
tute a quorum. The plan was ratified 
on the first ballot. 

The present authorized capital stock 
of International Mercantile Marine, 
which consists of $60,000,000 of $100 par 
cumulative preferred stock and- the same 
amount of $100 par common stock, will 
be replaced by stock that will be carried 
on the gprs balance sheet at $30,- 
000,000. There is now outstanding $51,- 
725,000 of preferred and $49,871,800 of 
common. 


Lautaro Nitrate Company 
The Guggenheim Brothers and the 
Lautaro Nitrate Company, Ltd., both 
heavily interested in the extraction of 
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Chilean nitrates, have closed negotia- 
tions for the use of the Guggenheim 
process by the Lautaro Company, a Brit- 
ish consolidation. Negotiations were 
conducted under the auspices of the Na- 
tional City Company which, in associa- 
tion with the Bankers Company of New 
York, Brown Brothers & Co., Lehman 
Brothers and the Continental [Illinois 
pereene, Inc., will handle the $32,000,- 
prod nd issue in connection with the 


The bankers have offered 6 per cent 
convertible first mortgage bonds, the in- 
vestors having an opportunity to pur- 
chase bonds of one company and stock 
of another in a single operation. 

Lautaro Nitrate Company, Ltd., 
owns 418 re miles of nitrate-bearing 
land in Chile. To obtain for its hold- 
ings the benefits of the Guggenheim 

rocess, stockholders of the taro 

‘itrate Company, Ltd., are to trade their 
cms for fixed dividend stock, thereby 

ing to Guggenheim Brothers a 
= of that equity. In return Guggen- 

im Brothers have agreed to transfer 
their process to the Anglo-Chilean Con- 
solidated Nitrate Corporation, in which 
they own a majority stock interest, while 
Anglo-Chilean in turn grants a license to 
the Lautaro Company. 

The bonds, maturing on July 1, 1954, 
will be accompanied by warrants fixins 
holders the right to receive next Jan. 1 
without cost, ten shares of no par value 
common stock of the Lautaro Nitrate 
Corporation, a Delaware corporation. 
In addition to the warrants, each $1,000 
princi amount of bonds will be con- 
vertible at the option of the holder up 
to July 1, 1939, into ten shares of 7 per 
cent cumulative preferred stock of $100 
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par value of the Lautaro Nitrate Com- 
pany, Ltd., and four shares of no par 
common stock of the Lautaro Nitrate 
Corporation. 

Following the completion of the fi- 
nancing the outstanding capitalization of 
the company will include the present 
bond issue: £1,119,745 of 6% per cent 
first mortgage debenture stock, due in 
1940; £1,126,380 of 6 per cent first mort- 
gage (Antofagasta) debenture stock, 
also due in 1940; £8,000,000 of 7 per cent 
cumulative preferred stock, sterling 
series, of £5 per share par value, and 
2,000,000 shares of common stock of 1 
shilling par value per share. 

The Lautaro Nitrate Corporation will 
own all the 2,000,000 shares of the com- 
any’s common stock. The Lautaro 

itrate Corporation’s authorized and 
ans capitalization will include 
4,000,000 shares of no par common stock, 
of which Anglo-Chilean Consolidated 
Nitrate Corporation will own more than 
half. Guggenheim Brothers own more 
than a majority of the common stock of 
Anglo-Chilean Consolidated Nitrate Cor- 
poration. ’ 

* The bonds will be secured by first 
mortgages on the plant which is to be 
built and on approximately forty square 
miles of nitrate lands containing, it is 
estimated, 13,800,000 tons of nitrate. 
Net earnings of the Lautaro Nitrate 
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Company, Ltd., before depreciation, de- 
pletion and interest, last year totaled 
$4,299,266, and the net after depreciation 
and depletion was $3,026,356. 

Pierce-Arrow Motor Car Company 

Directors of the Pierce-Arrow Motor 
Car Company have unanimously ap- 
proved the offer of the Studebaker Cor- 
poration to exchange on or before Sept. 
12 Pierce-Arrow Class A_ stock for 
Studebaker common on the basis of two 
and one-half shares of Class A for one 
share of Studebaker common, it was an- 
nounced. . 

There are 197,250 shares of Pierce- 
Arrow Class A outstanding for which 
Studebaker would issue 78,900 shares of 
its common to effect the exchange. In 
advocating acceptance of the offer the 
Pierce-Arrow directors declared: 

“The directors of the Pierce-Arrow 
Motor Car Company believe that it is to 
the interest of the Class A stockholders 
to exchange their stock for Studebaker 
common on the above basis. Not only 
will they commence to receive dividends 
on Sept. 1, which on the present basis 
would be at a rate approximately equiva- 
lent to $3.28 per share per annum on 
Class A stock, but they will own Stude- 
baker stock which is not subject to re- 
demption as is the Class A stock, and 
they will fully benefit from any future 
prosperity of the Pierce-Arrow business 
through the Class B stock, all of which 
is owned by Studebaker.” 


Shell Union Oil Corporation 

Formal offering has been made of the 
new issue of $40,000,000 Shell Union Oil 
Corporation 5% per cent cumulative con- 
vertible preferred stock of $100 par 
value, priced at $98 a share, to yield 
about 5.61 per cent. The banking group 
ae the issue is headed by Lee, Hig- 

inson & Co., and includes the Guaranty 

mpany of New York, the National 
City Company, Hayden, Stone & Co., 
Dominick & Dominick and Clark, Dodge 
& Co. The stock will be callable after 
June 30, 1935, on thirty days’ notice at 
$105 a share as a whole or in part. 

e issue will be convertible at par 
into the common stock at $30 a share to 
July 1, 1932, and thereafter to July 1, 
1935, at $35 a share, with provision for 
protection of the conversion right in the 
event of the issuance of additional com- 
mon stock either as a stock dividend or 
at a price less than the then prevailing 
conversion rate. The common stock, ac- 
cording to the bankers, at current mar- 
ket prices, represents an equity of more 
than $345,000,000. 

Proceeds from the sale of this issue 
will be used to reimburse the treasury 
for expenditures in connection with the 
acquisition of the New Orleans Refining 
Company, Inc., and of certain assets of 
Shell Eastern Petroleum Products, Inc., 
and to provide for additions to proper- 
ties, chiefly marketing facilities and for 
general corporate purposes. 

The corporation was organized in 1922 
as a consolidation of substantially the 
entire Royal Dutch-Shell and Union Oil 
Company of Delaware interests in the 
Mid-Continent and California fields. 
Sales of the corporation in 1928 exceded 
$179,000,000. 


Ungerleider Financial Corporation 

Ungerleider Financial Corporation has 
contracted to acquire all of the preferred 
stock together with a large block of the 
common stock of Bonwit, Teller & Co. of 
Delaware, which operates the widely 
known Fifth Avenue store of that name, 
together with auxiliary stores at New- 
port, Southampton, Bar Harbor, Palm 
Beach and Miami Beach, according to an 
announcement made by Samuel Unger- 
leider, president of Ungerleider Financial 
Crporation. Bonwit, Teller & Co. has 
heretofore been a privately owned com- 
pany and is understood to have been con- 
trolled by P. J. Bonwit, who founded the 
company about thirty years ago. 

Mr. Ungerleider said that Bonwit, Tel- 
ler & Co. would have a capitalization of 
60,000 shares of $3.25 dividend converti- 
ble preference stock and 300,000 shares 
of common stock of no par value, of 
which 185,000 shares would be outstand- 









ing upon the completion of the transac- 
tion and 90,000 shares would be reserved 
for the conversion of the preferred on a 






basis of one and a half shares of com- A 
mon for each share of preferred. The 
company’s sales and profits are reported ¢ Ly 


to be showing excellent increases during 
the past year, the first quarter of 1929 
having shown a gain in net profit of ap- i 
proximately 100 per cent over 1928. It 
is understood that the company contem- 
plates the gradual expansion of its or- 
ganization through the opening up, or 
the acquisition of, other stores in several, 
important cities. 

n commenting on this transaction, Mr. 
Ungerleider said that the acquirement of 
a block of preferred and common stock 
of Bonwit, Teller & Co. is the first impor- ; 
tant underwriting contract entered into 
by Ungerleider Financial Corporation, 
which was recently chartered to under- 
take this type of business as well as to 
engage in the business of an investment 
trust of the general management type. 
He further said that a public offering of 
a part of the securities acquired would 
probably be made in due course. 


€ : ‘s 





Utilities Power and Light Corporation 

Pynchon & Co., West & Co. and W. S. 
Hammons & Co. have offered 250,000 
shares of no par value common stock of 
the Utilities Power and Light Corpora- 
tion, priced at the market. This corpor- 
ation, with holdings in America and 
Great Britain, is one of the largest pub- 
lic utility corporations in the world. 

Either directly or through its subsid- 
iaries, Utilities Power and Light Cor- 
poration controls public utility systems 
operating in 832 cities and towns in 
nineteen States, serving a total popula- 
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Middle West 
Utilities Company 


Notice of ‘Dividend 
on Preferred Stock | 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of r 
Two Dollars ($2.00) upon- each 

share of the outstanding Preferred 

Stock, having a par value of $100 

a share, and One Dollar and Fifty 

Cents ($1.50) upon each share of 

the outstanding $6 Cumulative 

Non Par Preferred Stock, payable 

july 15, 1929, to the holders of 

such Preferred Stock respectively, 

of record on the Company's books 

at the close of business at 1:00 

o'clock P. M., June 29, 1929. 

EUSTACE J. KNIGHT, 


Secretary. 


























PACIFICGAS AND ELECTRIC CO. 


A quarterly cash dividend for 
o> 1929 equal to 4 of its par — 

at the rate per anrum), wi 
Common Capital 





ill not be closed. , 4 
D. H. Foote, Secretary-Treasurer 


Sen Francisco, Califoeni 

















INTERNATIONAL PAPER COMPANY 
New York, June 12th, 1929 
The Board of Directors have deciared a regular ' 
quarterly dividend of ome and three-quarters per 
cent (14%) on the Cumulative 7% Preferred 
Stock of this Company, and a regular quarterly 
dividend of one and one-half per cent (1%%) on 
the Cumulative 6% Preferred Stock of this Com- 
pany. = 4 — ar rig Payable July 15th, 
=9, to holders of record at the clo 
Sone. Sch deen. ose of business 
Checks to be mailed. 
close. 





| 





Transfer books will not 





OWEN SHEPHERD, 
Vice-President and Treasurer. S 
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tion of more than 2,800,000. Electricity 
or gas is furnished more than 521,000 
customers. It recently acquired control 
of Greater London and Counties Trust, 
Ltd., a British corporation headed by the 
Earl of Birkenhead, which through gov- 
ernment charter has the monopoly on 
electricity furnished in three large areas 
near London. In addition, this company 
and its subsidiaries have the exclusive 
service rights for ninety-five cities and 
towns in England and Scotland 

Consolidated net earnings of the cor- 
poration and its subsidiaries for the year 
ended March 31, 1929, showed net in- 
come after fixed charges of $4,964,108. 
Dividends paid on preferred and Class A 
stock amounted to $2,673,343, leaving a 
balance before dividends on Class B and 
common stock of $2,290,765. 


Fraud Prevention 
An informal conference was held in 
Washington on May 10 by a group rep- 
resenting various business affiliations in 
the interest of prevention of fraudulent 
interstate ee in securities. The 
meeting was called by Jess V. Craig, 
president of the National Association of 
Security Commissioners. Among the or- 
—— represented were Affiliated 
tter Business Bureaus, Association of 
Security Commissioners, Chamber of 
Commerce of the United States, Ameri- 
can Bankers’ Association, United States 
Postoffice Department, Chicago Stock 
Exchange, Commission on Uniform State 
Laws for Fraudulent Securities of the 
American Bar Association, Investment 
Bankers’ Association, New York Curb 
Exchange, New York Stock Exchange, 
Boston Stock Exchange, Department of 
Justice and National Association of Own- 
ers of Railroad and Public Utilities. 
Another meeting for nation-wide or- 
ganization is to be held in New York 
today at the New York State Chamber 
of Commerce. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS. 


COMPARISONS BY QUARTERS. 
Com. Share 
-—Net —— as —_ 
Company. 1929. 1928 
Chicago Yellow Cab: 
Mar. 505,783 1.26 


r. 31 qr.. 664,419 1.66 
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iNDUSTRIALS 
Com. Share 
c—Net Profit——.. Earnings. 

Company. 1929. 1928. 1929. 1 

Magnavox Co.: 
Mar. 31 qr.. 71,273 20,482 

Modine Manufacturing: 
Mar. 31 qr.. spa 129,629 1.97 23 

Packard Moto: 
May 31 qr.: 8.091, 523 7,087,303 2.70 2.55 
Nine mos.. 23,473,684 17,803,304 7.82 5.92 


COMPARISONS BY YEARS. 


1929. 1928. 1929. 1928. 
Austin, Nichols Co.: 
Yr. Apr. 30. “9 *3,975,030 d4.65 
City Investing C 
Yr. Apr. 30. 2,186, 342 782,721 36.05 12.64 
Exchange Buffet Corp.: 
Yr. Apr. 30. 508,393 434,348 2.03 1.74 
1928. 1927. 1928. 19274.~~ 
es + eer 1k Corp.: 
. Dec. 31. 611,731 337,862 m.10 m.20 
Happiness Cand a 
302,676 18 -28 
“international re 
Yr. Dec. 31. 439,595 327,020 7.23 5.38 
Tobacca Prod. Export Corp.: 
Yr. Dec. 31. = 139,323 17 -29 
Union Tobacco 
Yr. Dec. 31. 602.119 - ee 56 


OTHER COMPARISONS. 


1928. 1929. 1928. 


Ai Elect ht hi Cc 
rway Electric p! ance orD.: 
430" oat 822 


5 = My.31 7813,4: 
lliett + Cor; 
5 = My. 500,955 ae 5.70 


pods fm oon, (No. Cl. B div.): 


5 ms. My.31 358,146 202,992 k.97 k.76 
Commercial Credit 
5 ms. My.31 2,185,694 1,239,754 h1.66 h1.13 
Consolidated Film Indust.: 
5 ms. My.31 954,080 568,705 1.36 81 
Crucible Steel Co. of America: 
Jn. 30 eae. if eee . te 
6 mont 4,202,500 2,427,973 6.05 2.82 
F canna Manufacturing Co. H. H.: 
5 ms. My.31 pol ,257 §=—- 2.95 -23 
Glidden Co. ( 
7 ms. My.31 1, ath 970,134 2.21 1.72 
B. ws ey? Co.: 
6 ms. 0,426 309,140 2.34 2.63 
gms Realty Corp.: 
5 ms. Ap.30 445 "286,631 3.83 7 
Link Belt 
5 ms. My. 1 $368,511 1,069,163 1.63 1.35 
Lessing’s, Inc.: 
5 ms. My. 38,837 14,126 1.16 Al 
Manhattan Shirt: 
6 ms. My.31 507,842 648,035 1.71 2.18 
—_ Sees: 
5 ms. My.31 a 160 Riiiaus 4.55 ; 
Packard Moto . 
9 ms. My.31 23.473, 684 17,803,304 7.82 5.92 
Perfect Circle Co.: 
5 ms. My.31 404,562 | aed 2.49 
RAILROADS 
— 1927. 1928. 1927. 
Georgis, & Flori 
Yr. =— 31. $9 12 124 35,227 ‘ d.39 
Y., Susquehanna & Western 
Yr. Dee.31.” °235 961 *629,335 b ae 
PUBLIC UTILITIES. 
1929. 1928. 1929. 1928. 
Brooklyr City Railroad Co.: 
11 ms. My. 31 1,048,681 1,054,723 66 
Commonwealth Power Co ‘ 
12 ms.My.31.13,381,837 10,037, 6.31 4.39 
Kansas City Power & Pass 
12 ms.My.31 5,566,993 §4,93 
INSURANCE COMPANIES 
1928. 1927. 1928. 1927. 
American Surety Co. 2 10) : 
Yr. Dec. 31 2,227,235 622 22.27 23.08 
*Net loss. +Before Bae taxes. {Not 
available. §Before depreciation. (d)On 
preferred stock. Re payable in 
stock. (h)Based on 37 common ghares 
in 1929 and 680,000 in 1928. (k)On Class B 
stock. (m)Fi 1 on 5,977,873 shares in 
1928 and 1,640, n 1927. 


PUBLIC UTILITY 


Consumers Power Company 1928 
IN ibs a5 Ks00'000 $2,797,828 $2,423,307 
Net after taxes........ 1,389,620 1,192,265 
Five months’ gross.... 14,221,590 12,534,049 
Net after taxes........ ,199, 6,318,414 
Twelve months’ gross.. 32,151,668 28,094,454 


Net after taxes 16,311,147 13,777,562 


Net after charges, re- 


3 | rer 11,308,633 9,378,857 
Surplus after preferred 
dividends .......... 7,665,351 5,936,710 
Tennessee Electric Power ey 
of MS bak 586Gr0002 1,190,643 1,930 
after taxes........ 600,473 atric 
Five months’ gross 5,904,164 5,546,740 
Net after. taxes........ 2,960, 2,688,731 
Twelve months’ gross.. 13,811,266 2:834,133 
we after taxes........ 6,760,704 5,862,832 
et after charges, re- 
a wf  SReroee 3,571,714 2,713,201 
Surplus s' after preferred 
7 AE 2,234,743 1,408,252 


Brooklyn Manhattan Transit 
1929. 


1928. 
Ma chet canedense 4,298,360 ‘, 122, 4 
Net after taxes........ 1,358, 1,295,50: 
‘otal income........... 1,427,547 1, oe a5 
Surplus after charges. . 714,858 


686, 
Eleven months’ gross.. 44, ae ,048 43,411,306 


Net after taxes........ 





Total income........... 3, 726,947 13,243, 4 
Surplus after charges.. 5,914,849 5,938,3 
New York Power fae Light 
S| reer 1,826,473 1,662,570 
*Net after taxes and 
GEE cicccsia case 546,367 408,483 
Twelve months’ gross.. 21,108,105 19,526,207 
*Net after taxes 
GIRS fc.c08 cécsnaxes 5,764,146 4,680,943 
*After depreciation. 
Hudson and Manhattan 
2 Se re 1,069,375 1,046,026 
Net. eee 543,61 506,692 
Surplus after Sango. . 206,781 171,133 
Five months’ = 5, 279,986 65,251,026 
Net after taxes........ 2,6: 2,284,651 
Surplus after charges... 946,164 906,621 


Kansas City Pubtie Gry ice 


I I ii i03}00048 7,768 783,876 
*N et after taxes and 
re 76,578 76,874 
Five months’ gross.... 3,804,758 3,864,934 
*Net after taxes and 
Ee PET ee 363,301 363,611 


cha: 

Before depreciation. 
ye! York Power and Light Corporation 
POPE TS 1,826,473 1,662, yt 


2 months ended May 31: 
Gross earnings......... 21,108,105 19,536,207 


IS 764,146 4,680,943 
nay Gas and Electric Company 
SE ine ibdiape tap 419,295 384,490 
Ne eome dg aie hte 100,687 82,945 
12 mos. ended May 31 
Gross earnings......... 6,037,146 4,842,368 
a eee ,133,046 1,109,214 
Brooklyn City Ballrond 
May _ PPE Se 1,015,769 1,022,716 
Ne ee, eee 192,000 175,202 
Surplus after charges. . 152,464 133,836 
Eleven mon gross.. 10,563,854 10,696,238 
Net after taxes........ 1,497,009 1,527,711 
Surplus after charges.. 1,048,681 1,054,723 
Commonwealth Power 
sey __ SEER Pre 7,521 4,639,094 
Ne ter taxes........ 2,514,764 2,227, rf 
Five months’ gross. 26,841,189 24,271,4 
Net after taxes........ 13,131,661 11,883, ei 
Twelve yee gross.. 61,073,872 55,158,163 
Net after taxes........ '688,049 25,989,124 
es — charges and 
SGT LTE 13,381,837 10,037,251 
Suspine “efier preferred 
ear 10,382,042 7,228,727 
Consumers Foue 
OR MGB sy 6 5.0966000408 2,797, "823 2,423,307 
Net after taxes........ 1,389,620 1,192,265 
Twelve months’ gross.. 32'151,668 28,094,454 
Surplus after preferred 
err 7,665,351 5,936,710 
Tennessee Electric Power 
pO PRs ,190,643 1,091,930 
Net after taxes........ 473 543,475 
Twelve months’ gross.. 13,811,266 12,834,133 
Net after —o and 
depreciation ......... 3,571,714 2,713,201 
*Surplus after first pre- 
ferred dividends...... 2,234,743 1,408,252 


*After dividends on Nashville Railway 


and Light Company preferred stock not 
owned by Tennessee Electric Power Com- 
pany. 

Nevada California Electric 
rer 609,428 71,550 
**Net after taxes and 

Cra 125,946 139,907 
Twelve ‘monthe’ gross 6,458,981 5,367,322 
“a after taxes and 

OS rey 976,141 996,904 

TA Tter depreciation 
Illinois Power Company 

a eee = TAL 191,800 
Net after taxes........ 68,615 53,261 
Five months’ gross 1,274:479 1,186,986 
Net after taxes........ 488,880 423,704 
Twelve months’ gross 2,819,610 ,660,464 
Net er taxes........ 1,016,265 861,117 
Net after charges, re- 

serves and amortiza- 

| earns 483,729 314,155 
Surplus after preferred 

RST 252,831 89,023 






DO MONEE, fb tinesanadss 
Net after taxes........ "100,27 72, 
Five months’ gross. 


Net after taxes........ 521,551 427,638 
Twelve months’ gross.. 230. 1,983,906 
Net after taxes........ 155,857 914,854 
Net after charges, re- 

serves and amortiza- 

ROR RE ee or 812,845 610,712 
Surplus after preferred 

GVM 0045036600% 649,288 456,530 

Central Illinois Light Company 

rr eer 407, 376,326 
Net after taxes........ 164; 144,718 
Five months’ gross.. 2,189,527 2,053,218 
Net after taxes........ 904,4! 833,581 
Twelve months’ gross.. 4,902,154 4,538,557 
Net after taxes........ 2'019;630 1,808,971 
Net after charges, re- 

serves and amortiza- 

eS Rare 1,345,606 1,158,192 
Surplus after preferred 

Gividends ............ 939,000 747,043 
Southern Indiana Gas and Electric Co 
MEO MIDs. cscctaecries 283,122 473 
Net after taxes........ 124,057 112,955 
Five months’ gross.. 1,454,643 1,332,537 
Net after taxes........ 628,939 728 
Twelve months’ gross.. 3,287,803 3,071,178 
Net after taxes........ 1,387,477 1,329,814 
Net after changes, re- 

pec es and amortiza- 

ee Pos er 838,821 773,511 
Surplus after preferred 
rare 442,857 401,840 


Kansas City pie and Light Company 


ay gross earnings 
(all sources).......... $1,190,332 $1,072.021 


Operating expenses (in- 


cluding maintenance, ' 
general and income 
RE ised 06 dan somone 611,466 561,303 





Net earningSs..........5 $578,865 $510,718 
Twelve months’ 


gros 
earnings (ail sources) $14, 162,195 $13,229,181 
Operetta expenses 





c | jon in hee 

enera and income 

I + swe saeees-akueee »237,553 6,777,449 
Net earnings........... $6,924,641 $6,451,732 
Surplus earnings (avail- 

able for depreciation 

and common stock 
dividends) ........... 5,326,993 4,149,057 
Cities Service Com 
Mae GOES i osccs0nasens $514,699 2,798,553 
Net after expenses... 3.414322 2,700,056 
Net to stock and re- 

PRES RAE 2,790,458 2,362,1 
Twelve months’ gross. 37,618,672 33,074, 572 
Net after expenses..... 36,423,178 31,954,769 
Net to stock and re- 

ND cic an paacenmemchite 30,889,534 29,344,895 
Chieage Surface Lines 
OE eee 354, 5,304,533 
Residuary recei "9 bichon 1,196,885 1,202,256 
Divisible receipts...... 455,153 465,246 

City share (55 b). Tia sad , 
Company’s share (45%) 204,819 209,360 


Community Power and Light 


es. Serer ¥ 367,778 
Net after ex enses.... 70,767 142,525 
Twelve months’ geese. 4,824,460 4,365,199 
Net after expenses.. 2,102,854 1,750,018 
*Net after charges..... SER 


654, 
*Afier $6 fir proterved dividends and 
available for Federal taxes, common divi- 
dends and surplus. 


Penn.-Ohio Edison 


2 Pra 2,445, 2,227,018 
Net after taxes and 

maintenance ......... 975,731 869,463 
Twelve months’ gross. 28,589,018 26,695,583 
Net after taxes 

maintenance ......... 11,517,114 10,020,746 
Net after reserve...... 3,388,035 2,538,713 

Kansas City Power and Light 

Maw Ms 5s siicrchenres 1,190,332 1,072,022 
*“Net after tax an 

cnc ciate etan 461,685 389,517 
Twelve months’ gross.. 14,162,195 13,229,181 
*Net after Lx an 

ee rrr a ree 5,566,993 4,931,825 


“Before depreciation: 

Brazilian Traction, Light and Power 
oS Perera 801, aes 
*Balance after expenses 2'415,187 2:099.7 

*Before depreciation and amortization. 


The following statements are for the 
twelve months ended on April 30: 


Louisville Gas & Electric 
1929. 


k 1928. 
OE csp nsgh ne Ghaueda Restor $9,219,244 
Net after ordinary tax. 115,455 4,731,570 
*Total income ......... 474,956 4,935,997 


*Before depreciation. 




















International Securities Corporation of America 
Second International Securities Corporation 


United States & British International Company 


LTD. 





American & General Securities Corporation 


ies receive investment super- 





These general management i tt 








ent comp 
vision from AMERICAN FOUNDERS CORPORATION, 50 Pine 
Street, New York City. The combined resources of the four investment 
companies and Americas Founders Corporation exceed $175,000,000. 
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California Oregon Power 
1929. 


1928. 
eiddhkeideseddnwae 508, 2,975,892 
Net after —-- ted tax 2,285,118 1,841,746 
*Total income ......... 2,318,578 1,851,904 


*Before “depreciation. 
Wisconsin Public Service 


Gross 5,183,448 
Net after _eoeenaey tax. 2,285,542 
2,299,202 

El 


8g 
eg 


Oklahoma Ges a simoctrte 1.506.a00 

Net after ordinary tax. 6,272,518 5.303.729 
aiid oe 4 6,922,199 5,688,248 

*Before depreciation 
Mountain States Power 

pabtuscenexedesuxe 372 2,799,927 

Net & after qutenary tax. 1,169,114 1,056,675 
DD actvenens -228,940 1,183,860 


*Before “deprediation. 


United Power, Gas and Water 
pheniecehenneshes 23,034,127 20,897,911 


Ceeccecesces 11,975,311 10,214,592 


Standard Gas and Electric 
SED ccwccsesetcceqesce 149,871,940 143,353,114 
Net after p oxeinary tax. 70,922,975 63,544,771 
*Total income ......... 73,922,956 65,625,813 
*Before “depreciation: 


Philadelphia ro a 

Dc counteneeneceedes ,117 61, 

Net after | comnaey tax. 29,517,855 26,343 
*Total income ..:...... 31,266,622 27,658, 
*Before “Gepreciation: 


Northern States Power 


Gross 31,858,842 
Net after ordinary tax. 16,511, ae 

*Total income ..:...... 17,235,495 15,419,189 
*Before depreciation. 


lede Gas and Electric 


9,276,661 
1,963,455 2,180,641 
Spadbiabietked ans 336,673 798 
x dividends on preferred stock 
controlled company and minority interest 
but before reserves for depreciation an 
Federal taxes. 


co Getiseenta Gas 


Operating reven 

ear ended May. sr - 17,034,710 15,726,000 
vet etter charges..... 3,497,947 2,464,914 
somes, interest, depreciation and 


a 


RAILROAD EARNINGS 


Erie System 
$11 Too 942 $10.876, 105 
Net’ dperating income: 2.092.927 2.277.043 
etait eon 2'379,956 2,617,804 


American Security News: 
Bond Redemptions 


Surplus after charges. . 
Five months’ gross... 


Surplus after charges. . 
St. Paul & Sault Ste. 


§ 


1929 
1,179,148 


a 


9 

2 

—) 

BS 
NDA Wr 
g ieees 
BREN 


Marie 


(Excluding Wisconsin Central.) 


Mey PR iinakioeeends 2,474,458 2,249,526 
Net operating income. . 566,682 352,383 
Surplus after charges. . 184,298 *44,573 
Five months’ .. 10,616,885 10,332,380 
Net ot after ncome.. 1,576,260 1,364,803 
“35 after charges. . 202,246 564,301 
Georgia & Florida 

1928. 1927. 
Weae'S BIOSD o..<ccccese 1,616,576 1,851,804 
Net operating income.. 146, 223,766 
Total income .......... 164,315 251,050 
Net loss after charges. 49,124 *35,227 

*Net income. 
New York, Chicago & St. Louis 

1929. 1928. 
BEGG BOBS oo cose cccssee 4,815,799 4,452,560 
Net operating income.. 848, 798,162 
Surplus after charges.. 425,099 507,781 
Five months’ po. .. 23,075,497 21,670,965 
Net operating income.. 4,513,434 3,320,368 
Surplus after charges.. 2,866,167 2,468,335 

Kansas City Southern 

(Including Texarkana & Fort Smith.) 

Sabeetescosse ,887,241 1,811,811 
Net. after taxes........ 534,919 478,605 
Five months’ gross.... 8,895,536 8,531,896 
Net after taxes........ 2,337,369 2,101,702 

Chicago & Alton 

nhddnene eit 2,342,858 2,238,710 
oa operating income. 74,216 106,715 
Five months gress. 598,159 11,230,905 
Net operating in come.. 1,136,190 668,290 

Central Vermont 
me operating oe TSA, 628,000 
~~ - incom 97,000 *232,000 
Five months ine 
revenue eer ely in cnet ay of Ry to] 
Net operating income. . x 480, 
SDeficit. 

Chesapeake & Ohio 
re rres 10,757,667 10,394,548 
Net operating income.. 3,186,303 2,963,379 
*Surplus after charges. 2,641,252 2,317,387 
Net operating income. . i3;968;307 11,788,491 
Net operating income. . » 188, 
Su us after charges. 11,057,545 8,504,545 


ter sinking fund appropriations. 























Anaconda Ry ~~ Com: 
Conseiidates Series A, 
Gold Bonds; ool 15-yr. 7% Convertible De: 
bentures. June 21, Page 


Baltimore Tube Company, a a - 
8. F. Gold Notes, due May 1. 1931 
June 26, ‘Page 41 


Banco Agricola (A ral 
Mortgage Sent tn ns 8S. F. Gold Bonds, 
June 26, Page 41 


Issue of January, 1927. 
Cespedes Qompang, lst Mtge. 7%% 
8. F. Gold June 26, Page 41 
Clty of Carlsbad, yr. 8% 8S. F. Gold 
Bonds External Fs em 1924. 
» ieee brs 


June 2 
Repeated June Ee 
City oe C of Honolulu, 6% ie 


Im nds, Series A, dated July 
1, To21. and | Series B, dated July 1, 1922. 
June 21, Page 43 


Computing - Tabulating - Recording Com- 

gear. 6% 30-yr. S. F. Gold Bonds, due 

ly 1, 1941. June 21, Page 43 

Department of Antioquia ( ublic of i 
lombia) 7% 20-yr. +" sengee 8. 

Gold Bonds, Series A. at Cc, D. 
Sune. "?. Page 29 
Indian Company, ist Mtge. 5%% 


Refining 
Serial Gold Bonds, Series B, C, and D. 
June Th Page 35 











BOND REDEMPTION NOTICES. 
In The New York Times 


Week Ended Wednesday, June 26, 1929 


Inter-Ocean 


Telephone raph Com- 
pany, 5% ist Mortgage re 


Knox Hat Compeey. 
Mortgage Gold Bond 


mage Security C 
“ "Real Estate Trust 
Pennsylvania 
Mige. 6 
Rheinelbe (Union, 20-yr. 
Gold Bonds. 
Richfield Oil 
Convertible “un "Sold 


Union Oi! Co 
56% 20-yr. 8 


Vermont Hydro-Electric 


Corperation, 
, 6% 50-yr. Gold Bonds, Series B, 


uly 1, 1953. 


nae Talking Machine Company, Cumu- 
lative Convertible Preferred Stock; also 
7% Cumulative Prior ios yy Stock. 


Westchester Biltmore 
Notes of 1945. 


Clippings of advertisements listed above mailed, without charge, 
if requested within 30 days 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Glass Sand Corporation, ist 
% 8. F. Bonds. 


of Ci 
. Bonds, 


June 22, Page 29 
Inc., i5-yr. 6%% 


June 26, Page 41 


fon of America, 
Deed Gold Notes. 
June 21, Page 43 


June 24, Page 25 
1% 8S. F. Mortgage 
June 21, Page 42 


pany of California, 3-yr. 
Notes. 
June 26, ae 41 


‘alifornia, ist Lien 
ous 1931, Series A. 
June 21, Page 43 


ist 
June 21, Page 43 


June 26, Page 41 


Corporation, 6% 
June 23, Page 26 





a 

















St. Louis-San Francisco System 
Bs 
6,902,236 


a ceacaihcni tiled 566,125 

Net cSerat operating income.. i ‘Bas, 738 1,427,816 
Balanee for interest... 1,722,321 2,010,351 
Surplus after changes. 674.792 360,856 
Five months’ gross. - 1 33,411,450 
Net operati ncome.. 7,451,825 7,343,360 
Balance for interest. 8,148,386 9,044,157 
Surplus after charges. . 2,921,676 1,769,554 

ca 


International Railways of Central Amok 


dapbadeeet nee 827,680 720,165 
INGE GEeeP tOR.... 200. 387,126 300,091 
Five months’ gross. . 4,237,195 3,882,243 
Net after tax........... 2,063,803 1,706,326 


Railway ee | Agency 
eenknen das 1,621,400 12,008, 568 

Operating income...... 89,920 
ree months’ gross... 34,704,121 35,160'857 
Operating income....... 282,734 275,270 


Wisconsin Central 
1,888, 95: 


SE EO. os cénkinnnees ,888,952 1,638,191 
Net operating income. 398,811 86,477 
Surplus after charges. . 196,097 *57,636 
Five months’ gross.... 7,513,040 7,354,335 
Net fic aver ncome. 482,016 105,382 
Deficit after charges. . 507,983 797,961 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 


DDITIONAL bonds called for’ re- 
demption in June and announced 
last week included those of two 

municipalities. Bond redemptions for 
June now aggregate $37,197,250, com- 
pared with $43,051,600 for May and $91,- 
240,000 for June, 1928, at the correspond- 
ing date. 

Among other issues called for future 
dates were $1,500,000 Minneapolis Steel 
and Machinery Company first 6s, due in 
1938, called at 104% for Sept. 1; $405,- 
000 Pan-American Petroleum and Trans- 

port Company convertible 6s, due in 1934, 
catied at 102% for Aug. 1; $351, 000 
Kingdom of Rumania external guaran- 
teed 7s, due in 1959, called at par for the 
same date, and Duluth, Missabe &, North- 
ern Railway Company, general 5s, due in 
1941, amounting to $455,000, called at 
105 for July 1. 

Classification of bonds called for re- 
demption in June follows: 


Eo thscis caries 6cos.s errr $14,039,000 
8 500 





ae SEEPS eRe 281, 
te and — TEE bigdweniene kad 367, 
Ayn oy MOM SARNSREUSaweeseseeeceee 1S ee 
Miscellaneous ..................... 3,543,250 
Mn cadbuwadnddeassncsisainne’ $37,197,250 


Adams County, Idaho, bond 11 of School 
District & 6s, due 1932, called for payment 
1929, at Guaranty Trust Com- 

pany, 3 York. 

oO N. M., various of bonds, called 
for payment. 

Aaaten Hotel Com y 
Ark. $50,000 of first teal estate 6 ~~ 
cent (F .. due July 1, 1930, and Jan. 1, 
1931, called for for payment at 102 on July 1 
1929; e-Commerce Bank and 

pany, St. Louis, Mo. Numbers 
called : pang 740, inclusive. 

Asvede, © ‘ » bond AY of Joly Be bab ek od 2, 
ca say pa ent on Ju y¢ . at of- 
fice of the Town Treasure 

Atlanta Union Stock Yards 8109, 000 of first 
7s, dated Dec. 15, 1923, called for payment 

at 103 on July 1, 1929, at the Citizens and 

Southern National nk, Atlanta, Ga. 

hest numbers called: $500 

; $1,000 denomi- 


(Hot Seine. 





§ 

Lowest and h 

denomination, and 207 

nation, 1 and 219. 

s, issn ~~ of water 5s, due 
“yulyet, 3 led for payment on July 

1925, = Chase National Bank, New 
York Numbers called: $1,000 denomina- 
tion, 1-250, inclusive. 

Buenos Alres (City of), $59,000 of external 
thirty-one and one-half ear of 1924, 
Series 2B, due Jul , called for pay- 
ment at par on 1929, at Kissel, 
Kinnicutt & Co., New York. west and 
highest numbers called: D70, D677, M110, 


Carlsbad (Clty of), $27,900 of thirty-year 
> Fy tues pt 1 igs fGen. 
or ent a ron Ju at Cen- 

tral’ Hanover Bank k and Trust Company, 
New York. Lowest ane hi _— numbers 
called: Di, D396, M2, 

Clatsop County, Ore., read s 37-40, inclusive 
Union High School’ District 1, 5%s, dated 
July 1, 1915, called for payment on July 
i, , at National Park Bank, New York. 

Cleveland Wrought Products Company, en- 
tire issue of 7 A cent pret sere. was de- 
posited and retired ay 28. 1929. 


Colorado (State of), various of general war- 
rants, called for Payment on July 10, 1929, 
at office of the State Treasurer. 


Cordoba (Province of), (Argentine Repub- 
lic), $117,500 of seventeen and one-half 
year external 7s of 1925, due July 1, 1942, 
coled i te oe at ~s on July 1, 1929, 

innicutt ‘o., New York. 
| lt -¥ highest numbers called: D8, 
D166, M21, M5831. 


Country Shore Apartment Building, entire 
issue of first serial 7s, due Aug. 1930- 
32, called for payment at S03 on Aug. 1, 
1929, at Straus Brothers Investment Com- 
pany, Chicago. 

Duluth, jase OOD” & Northern Railway Com- 

y, 000 of general 5s, due Jan. 1, 
941, a ~'y for payment at 105 on July 1, 
1929, at the New York Trust Com any, 
New York. Numbers called: $1, de- 
nomination, 2 lowest, 12795 highest. 


Elbert County, y pan ., bond 4 of School district 
23, 6s, dated Aug. 1, 1919, called for pay- 
ment on Aug. 1, 1929. 

Electrical Products Corporation of Wash- 


ington, entire issue of prefcrred, called for 
oe ent at 110 and accrued dividends 


) on July 1, 1929, at the People’s Bank 
and Trust Company, Seattle, or the Los 
Angeles Investmen ’ Securities Co:, Los 


Angeles. 


Franklin County, Idaho, bonds 5 and 6 of 
School District 20, 6s, due 3, 1, 1934, 
called for payment on July 1, 
Kountze Brothers, New York. 

Gila County, Ariz., entire issue of School 
District 19, 6s, =, July 7, 1939, called for 
germane on July 7 1929, “ — of the 

nty Treasurer, Globe, A 

Gila Count se oles hs ponte 113- “135, inclusive, 
of refundin due Feb. 1, 1930, called 
for ee ow ‘ul 1, 1929, at American 
ee 9 nge Pacific ational Bank, New 


A (Town of), Ariz., various of water- 
works 6s, due to Aug. 1, 1934, called for 
—- on Aug. 1, 1929, by the Town 

easurer. Numbers called: %o- 37 inclus- 
ive, 39, 40 and 41. 

Goodyear Cotton Company of Canada, Ltd., 
entire issue of first 6s, due April 1, 1941, 
called for peyment at par on t. 1, 1929, 
at Montreal Trust Company, Montreal: 

Royal Bank of Canada, Toronto, Mon- 
treal and New York. 

Hill County, Mont., bonds 111 and 112 of 
refunding , due Feb. 1, 1930, called for 
payment on uly 1, 1929, at American Ex- 
change Pacific National Bank, New York. 

Huston (T. A.) & Co., various of debenture 
6 per cent notes, due Jan. 1, 1941, called 
for payment et par on July 1, 1929, at the 
Chapman Bank and =a ompany, Port- 
lan Me. Numbers called: Series 
1-125 inclusive; Series B, 1-173 inclusive. 

Kamiah, Idaho,  - 21 of installing water 
system, 6s, dated Jan. 1, 1914, called for 
payment on July 1, 

Kelso, Wash., yew of local improvement 
bonds, called for ayment on June 1, 1929, 
at office of the City Treasurer. 

Las Animas Gounty. Col., various of school 
on bonds, called for payment on June 
i, 3 


Las Vegas, N. M., bond 18 of general re- 
fendion. | issue of 1905, called for payment 
. a ar by the Mayor. 

bond 8&8 of paving 6s, due 
= q as, N- a for.payment on June 
10, 1929, at office of the City Treasurer. 

Lewiston, Mont., bonds 41-50, inclusive, of 
Fe f° County highway, issue dated Oct 
1, 1919, called for payment on July 1, 1999. 

Limon, Col., bond 23 of Sanitary Sewer Dis- 
trict 1, called for payment on June 28, 
1929, at First National Bank, Limon, Col. 

Minneapolis Steel and Machinery Company. 
entire issue of first 6s, due March 1, 1928, 

on Sept. 1, 


called for payment at 104 
Trust Com- 


1929, at Minnesota Loan an 
pany, Minneapolis. 

Montezuma County, Col., entire issue of 
School District 9, 8s, due June 1, 1931, 
called for i immediately at First 
National Ba Mancos, Col. 

Sigatrese, Ce Col., kom y= of wtunins %. or 
u , ca ‘or payment on July 
1923, 'ivumbers called: 34-37 inclusive, 102 
an 


Mora County. 3 ° bond 9 of School Dis- 
trict 11, 6s, due Mees. callei for payment 
on July z * 1929, at office of the County 
Treasurer, Mora, 

Mountain Home Idaho, entire issue of 
water 6s, due 1931, called for payment on 
om hy 1929, at Chase National Bank, New 


Nampa, Idaho, various of sewer and pavin 
bonds, called for payment on Jul 19 
at Nampa State nk, Nampa, I aho. 

Oak Lane Manor Apartments, $10,500 of 
first 6s, due July 16, 1935, called for pay- 
ment at 101 on July 16, 1929, at S. W. 
Straus & Co., New York. Numbers called: 
308 lowest, 787 highest. 

Otero County, Col. (now Crowley County), 
entire issue ss School District 12, 6s, due 
1939, called for Pay ent on July 1, 1929, 
at office of the County Treasurer, Ord- 
way, Col. 

io... Petroleum and Transport 
by ay te ,000 of ten-year convertible 

ov. 1, 1934, called for payment 
at ll on Aug. 1, 1929, at the Chase Na- 
tional Bank, pm York. Lowest and high- 
est numbers called: C357, C485, D6, D 
M9, M11377. Conversion * e on these 
drawn bonds ceases July 2, 19: 

Pocatello, Idaho, various of improvement 
bonds called for payment on July 1, 1929. 

Pessten, Idaho, $4,000 of funding 5s, due 

called for aod on July 1, 1929, 
= oS riset Security Bank, Preston, Idaho. 
Numbers called: $1,000 denomination, 1-4. 
inclusive. 

Rumania (Kingdom of), (Casa Automama 
a Monopolurilor Regatului Rumanieri), 

of external guaranteed 7s, stabili- 
zation loan of 1929, due Feb. 1, 1959, called 
for payment at par on Aug. 1, 1929, at the 
Chase Nationa! Bank or Bank of America, 
N. A.. or Dillon, Read & Co., New York 
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Germantown Trust Co. 


New Stock & Rights 


Northern Central 
Trust Co. 
New Stock & Warrants 
Northwestern 
Trust Co. 
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ELZER AND CO. 
ANK STOCKS 


Land Title Building 
PHILADELPHIA 


Telephone—Rittenhouse 8500 

















NDUSTRY has shown 
a remarkable pick- 
up in the Philadel- 
phia_ district since 
May. Improvement is 
noted in _ factories 
making men’s cloth- 
ing, hats, paper prod- 

n ucts, shoes and plumb- 

ing specialties. Hosiery plants are doing 

fairly well for the season. 

Check payments have increased 8 per 
cent for the week and are about 6 per 
cent above those of last year. 

The freight movement is nearly 7 per 
cent above that one year ago. 

A decline in wholesale prices has been 
halted, a sharp advance having occurred 
last week. The hot wave has stimulated 
demand for light apparel and wy 
ment stores have been doing a good busi- 
ness. 

Unemployment is at the lowest point 
for some months, bringing payrolls well 
above last year in the aggregate. 

Building contracts have gained over 
May, but they are running smaller than 
in June last year. Among building mate- 
rials, stone and glass are experiencing 
a greater demand. 











Baldwin Locomotive Works 

Recapitalization of Baldwin Locomo- 
tive Works by splitting common shares 
four for one is a possibility in the near 
future. It is understood Fisher interests 
have been giving consideration to stock 
split-up for some time, although no 
action has yet been taken by the board. 
It is not believed preferred stock would 
be called, however, as this would involve 
payment of a premium of $5,000,000 on 
top of investment by Baldwin of a sum 
nearly as large in new general steel 
castings. 





General Steel Castings Corporation 

A banking gore headed by Drexel & 
Co. and including Chase Securities Cor- 
poration, W. A. Harriman & Co., Inc.; 


Sagan, Stone & Co. and White, Weld — 


0., is offering at par and interest a 
new issue of $20,000,000 General Steel 
Castings Corporation first mortgage 5% 
per cent gold bonds, Series A, due July 
1, 1949, with stock purchase warrants. 
The corporation was organized under the 
laws of Delaware last December and has 
contracted to acquire the property of the 
Commonwealth Steel Company at Granite 
City, Ill. The corporation was formed 
in the interest of and is owned by the 
Baldwin Locomotive Works, American 
Locomotive Company and American Steel 
Foundries. Proceeds of these bonds, the 
delivery of the preferred stock and the 
sale of the common stock for $21,000,000 
already subscribed, will provide for the 
purchase of the property of Common- 
wealth Steel Corporation and construc- 
tion of the Eddystone plant. 

The warrants will entitle the holder to 
purchase common stock of the corpora- 
tion at the rate of one share for each 


$200 principal amount of bonds at $55 
per share to and including July 1, 1931; 
at $65 a share during the next two years; 
at $75 a share for the two succeeding 
years; at $90 per share thereafter to and 
including July 1, 1937, and thereafter to 
and including July 1, 1939, after which 
date the warrants will be void at $100 
per share. 

The corporation owns two manufac- 
turing plants, one located at Eddystone, 
Pa., and the other at Granite City, Iil. 
The Granite City plant, occupying a site 
of over 200 acres, has a rated capacity of 
approximately 5,000 tons of finished steel 
castings per month, while the Eddystone 
plant, now under construction on a site 
of 112 acres adjacent to the Baldwin 
works, will have a similar capacity. 

The ‘bonds will be secured by a first 
mortgage on these two plants and all 
subsequent improvements. Total value 
of the mortgaged properties, upon com- 
pletion of the Dideetens plant, is esti- 
mated at over $30,800,000. 

Earnings of the Granite City plant, 
being acquired by the corporation, in- 
cluding no earnings from the new plant 
at Edystone have shown an average 
balance during the five-year period end- 
ed Dec. 31 last, available for interest, of 
more than $2,440,000 per annum, or over 
2.2 times annual interest on these $20,- 
000,000 bonds.. With both plants in full 
operation it is estimated that such 
available net earnings will be in excess 
of $4,000,000 annually. 


Manufacturers’ Title and Trust Company 

Manufacturers’ Title and Trust Com- 
pany stockholders at a special meeting 
approved proposed plan to split-up capi- 
tal stock five shares for one by reduc- 
tion in par value of shares to $10 and 


$50 


Merger of Trust Companies Approved 

Proposed merger of the Integrity 
Trust Company with the Columbia Ave- 
nue Trust Company has been approved 
by Integrity stockholders at special 
meeting. 

Columbia Avenue Trust Company 
stockholders at special meeting also ap- 
proved proposed plan for consolidation 
with Integrity Trust Company. 


Philadelphia Insulated Wire Company 


Philadelphia Insulated Wire Company 
plant has m working at capacity since 
the beginning of the year and volume of 
business for five months ended with June 
was larger than similar period in any 
preceding year. All factors indicate a 
continuance of these operations, the 
management states. Orders now on the 
books will take all production of the 
next two or three months and renewals 
and new business are coming along 
steadily. 

Company last year showed earnings 
after all charges of $159,429, equal to 
$6.37 a share on outstanding 25,000 
shares no par value stock which com- 
pared with earnings in 1927 of $118,455, 
equal to $4.73 a share. 





Week Ended Saturday, June 22, 1929 


STOCKS 
Sales High Low Last 
1,542 Almar Stores ............ 3% ay 5% 
6,900 American Stores ...... . 68 Oi 6% 
307 American Tel & Tel...... 217% 212% 217% 
1,300 Bankers Secur Corp pf.. 55% 52% 543% 
4. kh. FS. eee 1164 114 115% 
4,400 Budd Wheel Co.......... 85 e682 7 
70 Canadian Marconi ...... ™ 7™% 7% 
iP SD hace cdcccceces 21% 21% =21% 
5,390 Camden Fire Ins........ 34 32% 33% 
100 Commonwealth Cas Ins.. 22 22% 422% 


98 Consolidated Trac of N J 48 47% 48 


SO SD TE GS TB. ccccccccccsccs 21 15% 17 

! Oe eee 9% 83 881, 
541 Electric Storage 82% 81% 

2,600 Fire Association 7 4% 47 





1,735 Guar T Rets for Ford Co 16% 15 16 
70 Horn > Hardart, eee ™ 2150 215 
oh 


SP TA, OF cvccctivccccecs 52% . 53% 
1,600 Ins Co of No Amer..... 79% 78% 79% 
5.600 Lake Superior Corp...... 17% «617 7 
1,800 Lehigh Navigation ...... 153 149% 150 

600 Lit Brothers ............ 20 19 19 


800 Louis Mark Shoe........ 1% 1% 1% 
2,800 Manufacturers Cas Ins.. 63% 59% 61% 
13,200 National Pow & Light.. 58 4 bs 
1,200 North American Aviation 174 17% 17% 
7,300 North East Power...... 73 t4 64 

50 Pa Cent Lt & Pow pf.. 79% 76% 76% 
22,700 Pennsylvania Railroad... 82 78% $82 


1) Phila Dairy Prod pf.... 88% 88% 88% 
3 


3,800 Phila Elec Pow 8% pf.. 33% 33 a 
6 Phila Electric .......... 111 106% 111 


STOCKS. 

Sales. High. Low. Last. 
1,900 Phila Rapid Transit... 1) 50 50 
Oo OY Sr rrerearpere 49% 49% 49% 

“0 Phila Traction .......... 51 5 x 
4,150 Pub Serv of N J.... -106% 98% 104 
200 Reliance Insurance...... 20% 20% 20% 
GB Soott Paper ..cccccccces 61 59% 59% 
300 Sent Safety ............. 23% 19 20% 
eR ee ree ee . 18) 18 18% 
1,215 Shreveport Pipe Line.... 28% 28 
2,800 Tonopah Mining ........ 3 3 3 
1,400 Tonopah Belmont ...... Ms 5 % 
32 Tacony Pal Bridge...... 47 45 45 
300 Telephone Securities..... 6 5 6 
200 Union Traction ......... 35% 35% 35% 
See WH OB WOM, Bocccccsacees 49% 419% 49% 


Gg OS apg boeeebeebeeal 14% 14% 14% 


6,800 United El of Italy ris.) 3% 2% 2% 

1,200 United Lt & Pow, A.... 41% 

41,400 United Gas Improvement.228% 212 228% 
1 


300 Victory Insurance....... 204% 19% 20% 
5,100 West Jersey & Seashore. 42% 42 42% 
BONDS. 

$14,500 Elec & Peoples 4s ctfs.... 51 51 51 
2,000 Interstate Ry 48......... 46% 416% 46% 
4,000 Keystone Tel Se......... 82% 82 82% 
14,800 Phila Elec ist 5Ss........ 103 102 102% 
4,000 Do 5%s, 1947.......... 106% 106% 106% 
1,000 Do Se, 1060........... 102 102 «102 
3,000 Do S%s, 1953.......... 105% 105 105% 
6,400 Phila Elec Pw 5igs...... 104% 108% 104% 


8,000 Strawbridge & Co 5s.... 99% 98% 99% 
5,000 York Rwy is bs) 


Investment Securities 
Statistical Service 


Commission Orders 
Executed 


Weekly market letter 
mailed upon request 
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We ave orders in News and Transactions | 
Chicago Rapid Transit ‘ vrs . 
CYqo—1944 ORE seasonable _ poration of Chicago, aggregating approx- 
Chicago Rapid Transit weather has stimulat- imately $3,000,000, and that this busi- Paal H.Davis 
First : ness would be added to the volume of 
seg ed mercantile sales, C. I. T.’s industrial division, which al- & Go. 
Chicago Rapid Transit and trade in general cady serves manufacturers and dealers » 
Go—1963 has been more regular in more than seventy diversified lines of 
Metro. West Side Elevated in the past week. Re- trade. The Chicago concern will discon- i 
First 40—1938 tailers report sales — — peng memo ——— 
. and new business 
Metro. West Side Elevated ahead of last year ill be serviced by C. I. T. | I 
Seen <-aes ~ and wholesalers are The Equipment Finance Corporation nvestment 
Northwestern Elevated expecting a better volume of trade dur- has been one of the outstanding Middle rae 
First 5s—1941 ‘ ing the next two weeks. Western oe pee ———. oe Securities 
: : : ‘ —— ous important contracts for financi ¢ . 
Union Loop Elevated Ry. a. 2 pong S gers e000 00D. set industrial equipment. It was established 
Steel mills are running nearly to ca- in 1914 and has enjoyed steady and \ 
pacity and indications are favorable. A Profitable growth. Its annual ee — 
fair amount of buying for the third been approximately $10,000,000, and the 
BABCOCK RUSHTON quarter is appearing. Pig iron is in Company is well and favorably known MEMBERS 
’ good demand, with indications that the throughout the trade. . New York Stock Exchange 
third quarter will be one of the best of _ About two years ago, the Equipment Chicago Stock Exch ” 
& COM PANY recent years, and prices hold firm. Finance Corporation was acquired by xemange 
—Established 1895— Production of coal is greater than re- the Agricultural Bond & Credit Corpor- 
‘ quirements and there are liberal local ation of Chicago for purposes of di- a 
New ¥ Re ey ll . — though py have posted a Sem ee The ———— —_ = . 
. an slight increase on lump. - Tesu rom the decision of Agri- 
— bee gn uilding permits a the week were cultural Bond and Credit Corporation, in 378. LA SALLE ST., CHICAGO 
“ 1" practically If of last year’s figure, view of the growing demand upon it in 
137 S. La Salle St., Chicago while new construction was almost double that field, again to specialize exclusive- 
Central 8900 the total of the preceding week. ly. in financing agricultural implements, 
a eeeenenememeenanes op the yy $ — | : & _ 
; i trial equipment to C. I. T., to n 
Cifeaga, mee © + aa by its chain of 132 local offices in the 
Net operating revenue of the Chicago, United Stat 4 Genode. C. 1. ©. senhe 
Burlington & Quincy Railroad for the ~™e ae Ge Sa SS Se 
first four months of this year, before 2° the largest independent finance com- 
3 hs gy ae pany in the world, with an annual vol- 
taxes and rentals, showcd an increase of d with 
$2,200,000 over the same period of 1928, Ume of more than $400,000,000 an $50 A O Sl ht r 
F. E. Williamson, president, announced. — and surplus of more than $50,- : . au e 
Most of the increase, he said, was effect- es 
ed Cam reductions in operating ex- ' } 
penses. The net earnings for the period Commonwealth Power Corporation &3 Co 
= F were larger than for the corresponding Gross earnings of Commonwealth ° 
UR Aviation Securi- four months of any previous year. Power Corporation and subsidiaries for 
ties Department is Burlington loadings for May in- the month of May, 1929, amounted to \ 
well equipped to furnish creased 1 per cent compared with May, $5,237,521, as compared with $4,639,094 MEMBERS rv 
wen quipped to furnis 1928,” Mr. Williamson said, “and total for May last year, an increase of 8 
peso a concerning — ‘~ - larger a a 12.90 per cent. For the five months end- NEW YORK 
€ various companies lusiness for several years past. DuSl- ed May 31, 1929, gross earnings were 
and issues in this attrac- ness so far in June continues at about $96 841,129 as compared with $24,271,- STOCK EXCHANGE ~+ 
tive investment field the same level as a year ago, with some 439 for the first five months last year, 
’ improvement in grain loading, a smaller an increase of 10.59 per cent. j 
and * or™ orders | gaan and continued good gen- Net earnings for May were $2,514,764 CHICAGO 
romptly in the impor- eral traffic. : : 
— Net operating revenue of the Col. {epg°mpared with, #2227287 in May, | STOCK EXCHANGE 
a 3 se oe my Bn for the first five months of 1929 were { 
Inquiries invited $130,000 over last year. June loadings $13,131,661 as compared with $11,883, CHICAGO 
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are holding at about the same level as a 
year ago.” 


Chicago Yellow Cab Company 

The Chicago Yellow Cab Company, 
Inc., reports for the quarter ended on 
March 31, a net profit of $664,419, after 
depreciation, Federal taxes and other 
charges, equivalent to $1.66 a share 
earned on 400,000 no-par shares of 
stock. This compares with $505,783, or 
$1.26 a share, in the first quarter 
of 1928. 


Command-Aire, Inc. 
Coincident with the rumor of another 
consolidation in the aircraft industry in- 
volving Command-Aire, Inc. A. A. 
Durante & Co. point out in their current 
Aeronautical Bulletin, that this com- 
pany’s estimated production for 1929 is 
650 planes, 400 of which have already 
been contracted for by Curtiss Flying 
Service, which is also acting as distrib- 
uter for the Command-Aire planes. 
d-Aire, Inc., formerly known 
as the Arkansas Aircraft Company, was 
originally capitalized at $100,000 which 


was subsequently increased to $600,000, 
consi ting of 6, shares of $100 par 
stock. f this amount it is unde 


that the company sold a one-half interest 
to the Aviation Securities Songene of 
Chicago for a large cash consideration. 
Net 2 are reported at the annual 
rate of $168,000, equivalent to $28 per 
share on the entire outstanding capitali- 
zation. 

In addition to manufacturing planes, 
the yg | also the exclusive 
agency for Phylox, a new method of ex- 
tinguishing fires in airplanes. 

Commercial Investment Trust Corp. 

The Commercial Investment Trust 
Corporation has announced that its Chi- 


cago subsidiary has purchased the re- 
ceivables of the Equipment Finance Cor- 





671 for the corresponding period last 
year, an increase of 10.50 per cent. 

For the twelve months ended May 31, 
1929, gross earnings amounted to $61,- 
073,872, as compared with $55,158,163 
for the —— twelve months. Earn- 
ings applicable to dividends after provi- 
sion for retirement reserve amounted to 
$13,381,837, an amount equal to $26.76 
per share on the 500,000 shares of 6 per 
cent preferred stock and $6.31 per share 
on the 1,645,054 shares common stock 
outstanding May 31, 1929, as compared 
with $20.07 and $4.39 per share, respec- 
tively, for the same period last year, 

on the same number of shares. 


Katz Drug Company. 

H. M. Byllesby & Co., Inc., is offer- 
ing at $100 per share, 15,000 shares of 
$6.50 cumulative preferred stock, with 
stock purchase warrants, and at $25 a 
share, 40,000 shares of common stock of 
the Katz Drug Company, a Delaware 
corporation, organized to acquire the 
business and assets of a Missouri cor- 
poration of the same name operating the 
Katz drug stores in Kansas City, Mo. 
Certificates for $6.50 cumulative pre- 
ferred stock will carry non-detachable 
stock purchase warrants entitling hold- 
ers to purchase, at any time prior to 
July 1, 1934, upon payment of $30 per 
share, common stock of the corporation 
at the rate of one share of common for 
each share of preferred. 

The Katz stores are rated as the two 
largest individual drug ‘stores in the 
world from the point of view of sales 
and earnings. The business was estab- 
lished fifteen years ago with capital of 
$4,500 and has been developed entirely 
out of earnings. With these two stores 
as a nucleus, the company plans to es- 
tablish a chain of stores strategically 
located throughout the Middle West. Net 
sales of predecessor companies for the 
four months ended April 30 last, were 
10.21 per cent greater than for the same 
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period of last year, while net earnings 
for the ‘January 1-May 17 period, after 
depreciation, elimination of non-recur- 
ring charges of $14,641 and deduction of 
Federal and Missouri State income taxes, 
amounted to $182,452, which, on an an- 
nual basis, would amount to $486,096, 
equivalent to $32.40 per share of pre- 
ferred stock, and, after deducting pre- 
ferred dividend. requirement, to $3.88 per 
share of common stock to be presently 
outstanding. The common stock is listed 
on the Chicago Stock Exchange. 


Midland Steel Products Company. 


Midland Steel Products Company has 
approved plans for an important expan- 
sion of productive capacity for its four- 
wheel mechanical brakes, E.-J. Kulas, 
president of the company, announced. 
The program, which will be started im- 
mediately, calls for an expenditure of 
$500,000 and an increase of 150 per cent 
in the output of brakes. 

Of the amount appropriated for ex- 
pansion, $80,000 will be used for addi- 
tions to the plant and $420,000 for new 
equipment. The company inaugurated 
its four-wheel brake in the Autumn of 
1927 and it is now being used on a num- 
ber of popular makes of cars. The ex- 
pansion program is based upon increas- 
ng, demand, according to President 

ulas. 


Modine Manufacturing Company. 


First quarter net income of Modine 
Manufacturing Company was $206,906, 
pe pe to $1.97 a share on 105,000 shares 
of no par common stock, as compared 
with $129,629 or $1.23 earned on the 
same basis in 1928. Net for full year 
1928 was $536,282 or $5.10 a share on 
105,000 shares of common. 

The improved first quarter showing 
was the result of an increase of 72 per 
cent in shipments over those of the first 
three months of 1928. Shipments for 
the first four months show an increase 
of 92 per cent over the same months of 
last year. 

Modine supplies automobile radiators 
to Nash Motors Company and tractor 
radiators to J. I. Case Company. One- 
third of Modine’s output of radiators 
goes to the automobile industry, one- 
third to industrial equipment manufac- 
turers, including tractors, and one-third 
to heaters and radiators for industrial 
and house-heating purposes. 


Paramount-Famous-Lasky Corporation. 


The Paramount-Famous-Lasky Cor- 
poration has purchased 70 per cent of 
the capital stock of the Great States 
Theatres Corporation from Joseph 
Rubens and his brothers, it has been an- 
nounced by Adolph Zukor, president of 
Paramount. The acquired company op- 
erates houses in Aurora, Springfield, 
Joliet, Bloomington, Streator, Galesburg 
and twelve other cities in Illinois. 

The deal was made, Mr. Zukor said, 
by an exchange of Paramount-Famous- 
Lasky stock. e remaining 30 per cent 
of the Great States Theatres stock, he 
added, had been acquired by Balaban & 
Katz, a subsidiary of Paramount. 

This was the second purchase an- 
nounced by Mr. Zukor since the opening 
of the annual meeting of Paramount’s 
sales executives at the Ambassador 
Hotel, Atlantic City. 


Standard Gas and Electric Company 


Combined net earnings of all sub- 
sidiary and affiliated public utility com- 
panies of Standard Gas and Electric 
Company for the twelve months ended 
A ri 30, 1929, showed an increase of 
$7,378,204, or 11.61 per cent, as com- 
pared with the previous twelve months. 
Gross earnings increased $6,518,826, or 
4.55 per cent. Figures for all companies 
now in the system compare as follows: 


12 mos. ended Apr. 30— 1929. 1928. 
tw earnings ...... 9160 71 oe0 $143,353,114 
et earnings ........ 922, 544, 
Other income ........ 2,999,981 2,081,042 

Net earnings includ- 
ing other income... 73,922,956 65,625,813 
Gross and net earnings of individual com- 
panies compare as follows: 


The Califernia Oregen Power Company. 


1.mos. ended Apr. 30— 1929. 1928. 

a ae nn on beaave = ¢rr4 sett 77 
et ernings ........ 285, ,8Al, 
el reome "gemesas 33,460 10,158 

earings includ- 
ing quher"aceene. ... 2,318,578 1,851,904 


News and Transactions 


Louisville Gas and Electric Company. 
30 1929. 1928. Net earnings includ- 


ing other income... 


States Power C 
12 mos. ended Apr. 30— 1929 


earnings includ- 
ing other income... 





Week Ended Saturday, June 22, 1929 
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Northern States Power Company. 
12 mos. ended Apr. 30— 1929. 1928 


Gross earnings ...... $31,858,842 $30,388,751 
Net earnings ........ 16,511,070 15,286,722 
Other income ........ 724,425 132,467 


Net earnings includ- 
ing other income... 17,235,495 15,419,189 
Oklahoma Gas and Electric Company.*t 
12 mos. ended Apr. 30— 1929. 1928 


Gross earnings ...... $13,195,193 $11,584,899 
Net earnings ........ 6,272,518 5,303,729 
Other income ....... 649,681 384,519 
Net earnings includ- 

ing other income... 6,922,199 5,688,248 

Philadelphia Com ° 

Gross earnings ...... $62,338,117 $61,078,886 
Net earnings ........ 29,517,855 26,343,554 
Other income ........ 1,748,767 1,315,341 


Net corning includ- 31.266 
ing other income... 31 622 27,658,895 
Twelve months ended April 30, 1929-23. 


San Diego Consolidated Gas and Electric 


Company. 
12 mos. ended Apr. 30— 1929. 1928. 
Gross earnings ...... 124,320 $6,606,972 
Net earnings ........ 3,409,170 3,110,797 
Other income ........ 3,362 4,095 
Net earnings includ- 
ing other income... 3,412,532 3,114,892 


Seuthern Colorado Power Company. 

12 mos. ended Apr. 30— 1929. . 
Gross earnings ...... $2,286,768 $2,280,281 
Net earnings ........ 1,101,874 994,954 
9,199 10,439 


e 
Net earnings includ- 
ing other income... 1,111,073 1,005,393 


Wisconsin Public Service Corporation. 
12 mos. ended Apr. 30— 1929. 1928. 


Gross earnings ...... $5,183,448 $4,739,841 
Net earnings ........ 2,285,542 1,923,858 
Other income ....... 13,660 8,539 
Net earnings includ- 

ing other income... 2,299,202 1,932,397 


Wisconsin Pui ee Company. 





646,418 778,033 


23,988 13,477 
Net earnings includ- 
ing other income... 670,406 791,510 


*Figures for each period are for prop- 
erties now comprisi the system. 

tTacoma and Puget Sound divisions sold 
Dec. 31, 1927. Net earnings of Tacoma and 
Puget Sound divisions for the eight months 
ended Dec. 31, 1927, are included in other 
income. 

?Gas properties sold Nov. 30, 1927. Gas 
department net earnings for the seven 
months ended Nov. 30, 1927, are included in 
other income. 

Note—The above earnings are before ap- 
propriations for retirement (depreciation) 
reserve. 


Super Maid Corporation 


The Super Maid Corporation for the 
first five months of 1929 reports net 
earnings of 456,940 after all charges and 
Federal taxes, equivalent to $3.09 a share 
earned on the 150,000 shares of common 
stock outstanding. This compares with 
$3.59 a share earned in the correspond- 
ing period of 1928. 


United Power, Gas and Water Corp. 


Consolidated income _ account of 
United Power, Gas and Water Corpora- 
tion, which controls Federal Water Ser- 
vice Corporation and People’s Light and 
Power Corporation, shows that gross 
revenues, including other income, 
amounted to $23,034,127 for the twelve 
months ended April 30, 1929, as com- 
pared with $20,897,911 for the preced- 
ing year. Gross corporate income, 
after operating expenses, maintenance 
and depreciation in accordance with the 
trust indentures and taxes, aggregated 
$11,975,311, as against $10,214,592. 


General Water Works and Electric Corp- 

A new issue of 110,000 shares — of 
General Water Works and Electric Cor- 
poration Class A common stock has 
been placed on the market at™ $26.75 
a share, flat, by E. H. Rollins & Sons 
and Stroud Company, Inc. Cash divi- 
dends on the stock, when and as paid, 
may be applied to July 1, 1930, and 
thereafter, if the directors so elect, to 
the purchase of additional shares of the 
Class A common stock at $24 a share. 


Wayne United Gas Company 

Wayne United Gas Company shortly 
will be in the market for $1,500,000 new 
money in connection With acquisition of 
additional properties and the extension 
of its present facilities. The company, 
which owns in fee the gas rights in 
approximately 16,000 acres of land in 
Wayne County, . Va., recéntly has 
closed a contract for the delivery to 
Owens-Illinois Glass Company and the 
Libbey-Owens Sheet Glass Company, of 
a minimum aggregate of 5,000,000 cubic 
feet of gas y from its West Virginia 
acreage. The company also has impor- 
tant holdings in Kentucky. The financ- 
ing is expected to take the form of a 
first mertgage bond issue, to be under- 
written by P. W. Chapman & Co., Inc, 
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USINESS reports from 
4 different parts of New 
England indicate that 
trade conditions are in 
the main satisfactory, 
although there has re- 
cently been some re- 
cession in certain 
f lines, due mainly to 
seasonal influences. Retail trade is char- 
acterized as good, although volume is 
being maintained mainly by “sales.” 
Warm weather has helped the wearing 
apparel business. 

Textile mills are not quite so active. 
This applies both to makers of cotton 
and woolen goods. The Boston wool mar- 
ket is dull and somewhat easier. 

Shoe manufacturing continues inac- 
pn but some factories are beginning to 

on preparation for the Fall busi- 
en. es of iveaies at retail are better 
than a year ag 

The wba jewelry business has 
improved, June sales running 5 per cent 
ahead of the same month of 1928. 

Building operations continue to lag, 
new contracts awarded for the week end- 
ed June 18 being below the average. 





Aldred Investment Trust 

The Aldred Investment Trust has an- 
nounced an appreciation of $1,464,000 in 
the value of its holdings as the result of 
the recent advance of four _— utility 
stocks and of one industrial stoc 

The trust holds 9,000 Hoang “of the 
Consolidated Gas and Electric Light Com- 
pany of Baltimore, which show a profit 
of $540,000; 6,000 shares of Edison Elec- 


tric Illuminating Company of Boston, on. 


which its profit is $324,000; 10,000 shares 
of Pennsylvania Water and Power Com- 
pany, on which the profit is $270,000; 10- 
450 shares of Shawinigan Water and 
Power, on which its profit is $47,000, and 
23,625 shares of Gillette Safety Razor, 
on which its profit is $283,000. 

The trust had a portfolio of $13,500,000 
on March 31, including $3,371,000 in gov- 
ernment and municipal obligations. 


Boston & Maine 


Boston & Maine has purchased 1,000 
new freight cars of box type, with steel 
frame and steel-end construction 
delivered in time for peak traffic this 
Fall. They will be of forty-ton capacity. 
They will cost over $2,000,000; but under 
an arrangement new to Eastern railroads, 
Boston < Maine will pay the builders 
only on the same basis that it would pay 
ser diem” rental for cars of other rail- 
roads. 


Consolidated Instrument Company 


Six orders for aircraft equipment 
amounting to over $100,000 have just 
been received by the Consolidated In- 
strument Company of America, Inc., it 
was announced by Joseph Leopold, presi- 
dent. The contracts were placed by the 
Waco Aircraft Company, Troy, Ohio; 
Kreider-Reisner Aircraft Company, Inc., 
Hagerstown, Md.; Alexander Industries, 
Inc., Colorado Springs, Col.; Mooney Air- 
craft Company, Wichita, Kan.; Watikns 
Aircraft Company, Wichita, and Sullivan 
Aircraft Company, Wichita 

Mr. Leopold stated that unfilled or- 
ders of the Consolidated Instrument Com- 
pany and its subsidiaries at the present 
time amount to over $400,000, of which 
approximately one-third represents gov- 
ernment contracts. This is more than a 
300 per cent increase over unfilled orders 
at this time last year. 


Engineers Public Service Co. 
Gurnett & Co. have prepared an analy- 
sis of the es os Public ee Com- 
pai in w ey point out strong 
Peaiion of the properties of the com- 
pany in important and growing cities of 
the country. The py oe | was organ 
ized in June, 1925, as a holding company, 
acquirin fF control of a group of. operat-. 
ing public utility properties — 
stock ownership. Control now inclu 
eight subsidiary companies through own- 
ership of over 98 per cent of the total 
common shares and, in some cases, vary- 


- lished in earlier months 





ing amounts of preferred stock. The 
eight subsidiaries which it controls at 
present are as follows: Virginia Electric 
and Power Company and subsidiaries, 
— Sound Power and Light Company 
ubsidiaries, Eastern Texas Electric 
Company and subsidiaries, El Paso Elec- 
tric Company and subsidiaries, Savannah 
Electric and Power Company, Baton 
Rouge Electric Company, Ponce Electric 
Company and the Key West Electric 
Company. 
The outstanding capitalization of the 
company consists of 186,840 shares of $5 
dividend preferred stock of no Xd — 
196,894 shares of $5.50 divi 
ferred stock of no par value and 1, 58, - 
363 shares of common stock of no par 
value. Option warrants are outstanding 
to purchase 154,404 shares of common 
stock on or before July 1, 1930 at $27.50 
per share, and thereafter on or before 
Jan. 2, 1933 at $30 per share. 
The following table shows the expan- 


sion in net earnings: 
Bal. Avail. for 


Res. and Divs. 
DE. s:05040000 FORE destEs b4ctneeseeeee $7,695,041 
 diiesrpsenl indréckucdnahceepawen 6,259, 
DT cAddchietadndessdvasedscaaveceones 5,319,005 
1925 (6 months).........: Dia aasienie 485, 








Economy Grocery Stores Corp. 

May sales of Economy Grocery Stores 
Corporation were the largest for any 
month in the company’s history, and 
continued the strong upward trend estab- 
In May, sales 
totaled $1,099,271, or “$292, 230 greater 
than the $807,041 shown in May, 1928, 
an increase of more than 36 per cent. 
For the eleven months to May 31 sales 
amounted to $9,525,742, or $1,284,854 
larger than the $8, 240, 888 figure for "the 
same period of the preceding fiscal year, 
a gain of more than 15.5 per cent. 


Fafnir Bearing Company 
The Fafnir Bearing Company of New 
Britain, Conn., has purchased the Rail- 
way Motors Corporation of De Pere, 
Wis., manufacturer of railway equip- 
ment, it has been announced. The new 
subsidiary specializes in the manufacture 
of railway roller journal bearings. Its 
production will ultimately be concen- 

trated in New Britain, it was said. 


Fairbanks Company 

Fairbanks Company and subsidiaries 
report for four months ended April 30, 
1929, net after all charges including Fed- 
eral taxes of $109,572, equal to $10.95 a 
share on 10,000 shares of first preferred, 
on which no dividends have been paid 
since May 1, 1921. 

Consolidated balance sheet of the com- 
pany as of April 30, 1929, shows eur- 
rent assets of $1,360,180; current liabil- 
ities of $404,996; net working capital of 
$1,455,184. This compares with working 
capital on Dec. 31, 1928, of $1,313,249. 


Greenwich Water and Gas System 

F. L. Putnam & Co., Inc.. is offering 
at $97 a share $600,000 6 per cent cumu- 
lative preferred stock of the Greenw.ch 
Water and Gas System, Inc. This cor- 
poration through its local operating com- 
panies supplies water and gas to Green- 
wich, Conn.; Soundbeach, Cos Cob, River- 
side, Glenville and East Port Chester, 
and water. to Port Chester and Rye, 
N. Y.; Dedham, Hingham, Scituate, Co- 
hasset, Nantucket and Williamstown, 
Mass., and to Bristol, Warren and Bar- 
rington, R. I. 

Net earnings reported for the twelve 
months ended Feb. 28, 1929, amounted 
to more than 2.4 times the annual divi- 
dend requirements on all outstanding 
preferred stock. 


International Paper and Power Company 
The output of electric pe in May, 
1929, by the International Paper and 
Power pany system was 383,347,000 
kilowatt hours, 34 per cent greater than 
the production of the system in Ma 
1928, and a new high record for a single 
month. In the first five months of t 
vd the company produced 1,836,935 ,000 
att hours of electric energy, an in- 
of 36 per cent over the correspond- 
period of last year. 
"Fneluded in the output figures are 
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those of New England Power Association 
of Canadian Hydroelectric Corporation, 
Ltd., controlling Gatineau Power Com- 
pany and St. John River Power Com- 
pany, and of the hydroelectric plants of 
the International Paper Company group. 


Huntington, Massachusetts Electric Light 

The Huntington, Massachusetts Elec- 
tric Light Company has been purchased 
by Glidden, Morris & Co., investment 
bankers. The company serves communi- 
ties in the western part of Massachusetts 
and has been operated by the local owner 
for over twenty-five years. Glidden, 
Morris & Co. control the Colonial Utili- 
ties Corporation which owns and operates 
utility _———_ in New York, New Jer- 
sey, nnecticut, Vermont and New 
Hampshire. 


John Hancock Mutual Life Insurance 


The committee of finance of the John 
Hancock Mutual Life Insurance Com- 
pany reports the acceptance of farm 
mortgage and city mortgage loans during 
May, 1929, amounting to $3,930,720. 
These loans are accepted to yield an 
average rate of 5.65 per cent. 

These May loans were ear wnaty 
on city pore , the total of this class 
being $3,105,950 on 214 city properties, 
to yield an average rate of 5.79 per cent. 
One hundred and forty loans were ac- 
cepted for $824,770, to yield 5.11 per cent. 
— loans were on 180 dwelling houses 
and 31 apartment buildings, housing 755 
separate families. Total farm and city 
mortgage loans accepted by the company 
since Jan. 1, 1929, are $18,693,792, to 


yield an average of 5.54 per cent. 


National Fire Insurance Company 

Stockholders of the National Fire In- 
surance Company of Hartford have rati- 
fied-the amendments to the charter re- 
cently authorized by the Connecticut 
Legislature and voted to change the par 
value of the stock from $100 to $10 a 
share. Rights to the new stock, recently 
offered. to stockholders, will expire 
July 17. 


New England Public Service Company 

Public offering of 40,000 shares of 
New England Public Service Company 
$6 convertible preferred stock, no par 
value, has been made at $97 per share 
to yield over 6.18 oad cent by Old Colony 
Corporation, Tucker, Anthony & Co., 
Bonbright & Co., Inc., Edward B. Smith 
& iy Trask & Co. and Utility 
Securities Company. Upon completion 
of this financing the New England Pub- 
lic Service Company will have the fol- 
lowing stocks ompenng: 80,000 shares 
of prior lien preferred, 46,821 shares of 
$7 Sividend series preferred, 1,783 shares 
of $7 dividend adjustment series, 70,000 
shares of $6 dividend series, 40,000 
shares of $6 convertible preferred and 
797,178 shares of no par value common 
stock. 

An important part of the vast water 

wer resources of Northern New Eng- 
and is controlled by the operating sub- 
sidiaries of the company. Plants of its 
subsidiaries have a woe capacity 
of 204,501 kilowatts, of which over 69 
per cent is hydroelectric, while the ulti- 
mate output of the water power sites 
controlled, but as yet undeveloped, is esti- 
mated to be several times that of exist- 
ing stations. The strategic location of 
these properties offers advantageous pos- 
sibilities for further development and 
interconnection. During the year ended 
Dec. 31, 1928, 69.16 per cent. of the con- 
solidated s revenue was derived from 
the sale of electricity, 10.62 per cent from 
transportation services, 5.52 per cent 
from manufactured and 14.70 per 
ent from merchandise sales and mis- 
cellaneous sources. . 

The corporation is a part of the Middle 
West Utilities System. 


North Butte Mining Company 

The miners of the North Butte Mining 
Company working in the Granite Moun- 
tain properties of that company have 
encountered two hitherto unexplored ore 
bodies. A vein between the 2,000 and 
4,200 foot levels north of the shafts is 
more than eight feet in width and assays 
from 6 to 8 per cent of copper. : 

Production of the Calumet and Ari- 
zona Mining Company in May reached 
13,469,000 pounds of copper. December, 





1928, was the company’s record month— 
14,071,700 pounds. 

The first three months of the current 
year the Nevada Consolidated Copper 
Company turned out 78,381,399 pounds 
of copper, against 81,226,417 pounds in 
the final quarter of 1928. 


Pepperell Manufacturing Company 


The decision of Pepperell Manufac- 
turing Company to enlarge the sheet mill 
at its subsidiary, Lewiston Bleachery and 
Dye Works, is part of the expansion 
program which the management has been 
carrying on for some time, 

It is the aim of the Pepperell officials 
to develop a first-class dyeing, bleaching 
and finishing unit at Lewiston, able to 
care for the demands of all the Maine 
cotton mills. Lewiston Bleachery is the 
only such plant in Maine. Attention is 
being concentrated on the finishing end 
which is entirely new since Pepperell 
assumed control a few years ago. In- 
creasing popularity of the finer types of 
cotton goods is providing a good demand 
for finishing services. 


Pan American-Grace Airways, Inc. 

Pan American-Grace Airways, Inc., 
announces that it has completed the pur- 
chase of five tri-motored Ford air liners 


for regular mail and passenger service 
on its air route between Talara, Peru, 
and Santiago, Chile. 

Each of these new ships is powered 
with three Pratt & Whitney Wasp mo- 
tors, aggregating 1,275 horsepower, any 
two of which motors are sufficient to 
take off or land the plane and any one 
of which will maintain it in flight when 
in the air. 

Secured at a cost of roughly half a 
million dollars, these new ships will be 
flown during June and July from Dear- 
born Field, Detroit, to Roosevelt Field, 
New York, as their ey size precludes 
the possibility of railway transport. At 
Roosevelt Field they will be disassembled 
for freightage by the Grace Line to Cal- 
lao, Peru, and thence by truck to Lima, 
where they will be reassembled for 
flight. 


Rath Packing Company 
George H. Burr & Co. is offering 
50,000 shares of common stock of the 
Rath Packing Company at a price of 
$82 per share. The offering represents 
partly the uisition of individual hold- 
ings and partly the introduction of new 

oney for expansion purposes. 
Organized in 1891, with a paid up cap- 
ital of only $25,000, the Rath Packing 
Company has built up an annual sales 
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volume which exceeded $31,500,000 for 
the year ended March 30, 1929. For the 
same period net profits totaled $1,048,653, 
equal, after preferred dividends, to $4.53 
on the 200,000 shares of common stock 
to be onan The company’s pack- 
ing. house products, principally pgrk 
a are distributed throughout the 
world. 2 

The company has announced its inten- 
tion of placing its common stock on an 
annual dividend basis of $2 per share, 
payable quarterly, beginning Oct. 1. 


Eastern Massachusetts Street Railway 


Eastern Massachusetts Street Railway 
reports for May net income after all 
charges, including depreciation, $80,661 
against $76,045 in May a year ago. For 
five months ended May 31, net was 
$468,551 against $491,005 in same period 
a year ago. 


Mohawk Mining Company 


With May production at 2,543,000 
pounds, of which better than 70 per cent 
will be covered as refined metal, indica- 
tions are that Mohawk will produce in 
1929 as much as, if not more, than its 
1928 output of 21,243,265 pounds of cop- 
per. However, this will likely be achieved 
on a smaller tonnage of ore.’ A good 
deal of high-grade rock is being taken 
from Mohawk proper this year. 

During 1928 the company produced its 
copper at a cost of 8.644 cenfs per pound, 
including very liberal charges for depre- 
ciation and depletion, the lowest cost on 
record. Due to the smaller amount of 
rock and the larger copper yield, this 
year’s costs are likely to be fractionally 
lower despite the fact that higher wages 
enter the situation. Assuming a produc- 
tion of 21,300,000 pounds at a cost of 
8.5 cents and an average selling price 
of 18 cents per pound, earnings after all 
charges, including depreciation and e- 
pletion, would be approximately $2,123,- 
500, or $18.45 a share on the 115,000 
shares of stock. Actual 1928 earnings 
ig _ a share against $7.52 a share 
in ; 





New Bedford Rayon Company 


New Bedford Rayon' Company, which 
started operations June 1, reports first 
product well above expectations and is 
now starting three units instead of two 
each week as planned. About one-quarter 
of machinery is running now, employing 
250, with a total weekly payroll of $7,- 
000, to be doubled by August. Produc- 
tion is sold ahead one month. 


United States Realty and Improvement 
Company 


The George A. Fuller Company, con- 
struction subsidiary of the United States 
Realty and Improvement Company, has 
taken some important contracts since 
the close of its fiscal year, April 30. On 
one day alone it virtually closed $14,- 
000,000 of business, involving a new 
biological laboratory at Yale to cost $2,- 
_— and a new bank building in New 

ork. . 

As a result of the activity in large 
cities in the Fuller Company’s particular 
line, which is chiefly office buildings, 
hotels and big apartment houses, the 
company has on hand probably over £55,- 
000,000 of unfinished business. It is 
doubtful if it has ever had on its books 
at one time a larger amount. 


_Utility Equities Corporation 

Utility Equities Corporation as of 
June 14 had $13,649,000 invested in secu- 
rities, with a market value of $15,295,- 
925, and cash and call loans of $8,074,- 
000. Of the securities held by the com- 
pany on that date, more than per cent 
are listed on the New York Stock Ex- 
change and the remainder on the Curb 
Exchange, according to H. J. Pritchard, 
president. 

Holdings include securities of Consol- 
idated Gas of New York, Columbia Gas 
and Electric, Engineers Public Service 
Company, Pacific Lighting Corporation, 
Electric Power and Light, Utilities 
Power and Light Corporation, Electric 
Bond and Share, Northeastern Power 
Company, St. Regis Paper, Buffalo, Ni- 
agara and Eastern and American Gas 
and Electric Company. 





4 





1178 





THE ANNALIST 


Friday, June 28, 1929 





The Balance of International Payments of 
The United States in 1928 


Continued From Page 1157. 


for years on end, their foreign ware- 
houses, petroleum tanks and refineries, 
mines, forests, plantations, branch fac- 
tories and branch stores. Smaller con- 
cerns and individuals are likely to hold 
their direct investments for shorter pe- 
riods. Any estimate of these resales is 
arbitrary; for all recent years it has 
been set at about $50,000,000. 


INTERNATIONAL SECURITIES MOVEMENT 


There is a truly colossal volume of 
foreign purchases and sales of securi- 
ties by foreigners on Wall Street, and 
the volume of like transactions by 
Americans in stock markets abroad is 
apparently a third as great. Canadian 
Provinces are perhaps as closely con- 
nected to Wall Street, by ticker services 
and brokerage agencies, as some of the 
States; and even in Europe, speculators 
(as distinguished from investors) favor 
American securities because of the radi- 
cal fluctuations in their prices. The 
world over investors buy American 
securities in order to participate in 
American prosperity, and with the im- 
proving credit of foreign countries, 
they repatriate foreign securities pre- 
viously brought out here. 

Once a security, whether American or 
foreign, is listed both on our exchange 
and on one or more foreign exchanges, 
price leveling starts almost automatical- 
ly by arbitrage brokers buying in the 
cheap market and selling in the dear 
market. These transactions occur with 
nearly every important fluctuation in 
the price of the security. Most of these 
transactions are quickly “washed out,” 
but in a minority of cases actual de- 
liveries of securities must be made. 


Absolute Totals but Vaguely Known 


Large brokerage houses usually do 
not separate foreign orders from do- 
mestic ones, and they have no reason to 
record precisely what part of the for- 
eign orders are for American securities 
and what part are for foreign securi- 
ties. Rough estimates are all that can 
be hoped for. 

A questionnaire by this division on 
stocks and bonds internationally trans- 
ferred through stock markets _re- 
quested such estimates; and _ replies 
were received from 43 Stock Ex- 
change firms known to handle most 
of this foreign business, from 158. inter- 
national bankers, and from 11 lead- 
ing investment trusts. It requested that 
the estimates exclude (1) original sub- 
scriptions to foreign securities publicly 
offered here, (2) purchases for sinking- 
fund and redemption operation, and (3) 
dealings by Americans in foreign se- 
curities on our market. It requested, 
further, caution against having the 
same transactions reported by both 
principal and agent. 

The results for the calendar year 
1928, including 10 per cent omission 
estimates, are shown below. They do 
not presume to be finely accurate. The 
volume is so huge that a 10 per cent 
error in any of the four amounts would 
range from $45,000,000 to $166,000,000. 
The ratios of the four amounts, never- 
theless, are presumed to be reasonably 
accurate—to the extent that (1) for- 
eigners (including Canadians) thus 
dealt more heavily in American securi- 
ties: than Americans dealt in foreign 
securities; (2) that America acquired, 


on balance, a rather important portfolio 
of foreign securities, and (3) that for- 
eigners acquired, on balance, a portfolio 
of American securities about four times 
as great. 

Because of the gteat uncertainty as 
to the absolute amounts of these “ratio 
items,” it is assumed that 60 per cent 
of the “net discrepancy due to errors 
and omissions” of the statement resides 
in them. The last step in compiling the 
balance of payments, therefore, is to 
alter the four items in a uniform ratio 
which will eliminate 60 per cent of the 
net discrepancy in the entire statement 
as first computed. The adjusted fig- 
ures, in rounded millions, are inserted 
in parenthesis after the totals from the 
returns. 

Steeks and Bends Internationally Trans- 
ferred Through Stock Markets in 1928 
(a) Foreign stocks and bonds —_ by 

Americans from foreigners residin; ond 

our political boundaries, ,000,000. ) 

(b) Foreign stocks and bonds sold by 
Americans to foreigners residing beyond 
our political boundaries, $449,000,000. (442.) 

(c) American stocks and bonds bought 
back by Americans from foreigners beyond 
our boundaries, $1,135,000,000. (1,153.) 

(a) American stocks and bonds sold by 
Americans to foreigners beyond our boun- 
daries, $1,661,000,000. (1,634. 

The amounts of three of these items 
are much greater in 1928 than in 1927 
and earlier years. Increased specula- 
tion by Canadians partly accounts for 
the expansion, but the returns for 1928 
are more complete than those for any 
other year. It is believed that the totals 
for all earlier years are too low, but 
there seems to be no safe basis for rais- 
ing them. 

In carrying forward the cumulative 
estimates of American investments 
abroad by geographic divisions, the 
(adjusted) increase during 1928 result- 
ing from the international securities 
movement must be distributed. The 
following geographic distribution is 
adopted: Europe, 91; Latin America, 5; 
Canada and Newfoundland, 25, and 
rest of world, 5. 


INTERNATIONAL MOVEMENT OF SHORT- 
TERM CAPITAL 


The summary statement of America’s 


international deposits and short-term 
loans, on the last two year-ends, is 
probably the most accurate picture ever 
obtained of our international status in 
short-term finance. It shows a net ex- 
port of $226,000,000 of short-term capi- 
tal during 1928. This was really an in- 
visible import, a minus, resulting from 
a reduction in our net short-term _in- 
debtedness to foreign banks and others 
from $1,864,000,000 to $1,638,000,000. 


Movement Reverses Trend of Recent 
Years 


For perhaps six years prior to 1928, 
short-term foreign funds in the Ameri- 
can money market have tended to in- 
crease. This increase has been an im- 
portant offset to our heavy long-term 
credits to foreigners—constituting in 
effect a “backwash” from our exports 
of long-term capital. Of our net short- 
term indebtedness to foreigners of 
$1,864,000,000 on Jan. 1, 1928, hardly 
half could have existed six years 
earlier. 

The increase since 1921 followed such 
developments as the “flights of capital” 
from depreciating currencies, the 
growth of an American bill market, the 
internationalizing of the dollar, and the 
large increase in our international turn- 
over. Central banks have judged this 
to be the safest gold-standard market 
in which to keep their foreign-exchange 
holdings. Long-term borrowers from 
America often build up by degrees the 
huge sums of dollar exchange needed to 
meet their dividend, sinking-fund and 
bond-redemption maturities. 


Premium on Dollar Exchange Out- 
weighed Interest Differential 


The reasons for the net outflow of 
short-term funds despite our rising 
money rates were discussed in a press 
statement by Grosvenor Jones, chief 
of the finance and investment division: 


Although call loans rose to spectacu- 
lar levels for a few days at a time, the 
average rate for renewals was only 6.67 
per cent in November and 8.6 per cent 
in December. American rates at those 
levels were less alluring to European 
funds than might be supposed, consider- 
ing that in Germany money for one 
month averaged 8.77 per cent during 
December and that the Austrian and 
Hungarian rates were around the Ger- 
man level. 

Rising interest rates here can be con- 





NEW YORK PRODUCE EXCHANGE 
Week Ended Saturday, June 22, 1929 © 


STOCKS. 

Sales. High. Low. Last 
600 Aero Klemm ...... is 3% dg 
200 American I G, A -++» 62% 61% 61% 
200 American Com Stocks .. 124% W% 124 


200 American Eagle, new ... 3% 3% 3% 


1,400 Amer El Switch ........ 17% 16% 17% 
300 Amer Invest, B ........ 15% 415% 15% 
2,206 Andes Petroleum ....... % Wy oe 
2, Assoc Gas & Electric.... 33% 31 33 
S.308 De FIGMte ..ccccccece 7 6% 6 
2,000 Aute Stand ............ 4% 3% 4% 
3,000 Bagdad ........ccsecseee 4% 4% 4% 
300 B G Sandwich .......... 4% 4% 4% 
St Me ME Raees.céncceccsada 1h lyfe l* 
2 ff | eer, 3% 3% 3% 
300 Bansicilia, A ........... 29% 2 29 
1,500 Claremont Inv .......... 17% 16% 16% 
2,400 Cen Amer Min .......... 4% 4 oN 
SP GD TIS cc ccccccccccecce 12 12 12 
2,400 Choctaw Clay ........... 14% 4% 14% 


600 Curt-Capr .. 
1,600 Claude Neon, new 
2,700 Coastal Air 

100 Color Pict 


10 10 10 
400 Detroit & Canada Tun .. 5% 5 oe 
16,100 Detroit Air, w i........ wy 15 
500 Bast Util, A ............ 2 2 2344 
8,700 Electric Power .......... 6% 53% 

4,300 Do rights, wi ........ 1% 5 eh 
Bee ee Be WD Secccccescesss Ge 49% 
600 Elec Share ............ 43% 10% 43% 
aT ee Me sdeceetenugtdenad 107 107 107 
10.600 F RG, wi ............ 3 26 34% 
Be BE EOD cccceccecesces Sly 7% & 
300 Fal Nickel .. eceece 12% 12% #12% 
3,008 Gold Cyele ....ccccseces 8 1% 1# 
1,100 Hemisphere, B .......... 1% 1% 1% 
1,300 Intl Util bkrs war...... Bs) 14 14 
5,600 Imperial Eagle .......... 2% 1% 1% 
600 Innovation Trunk ....... 30 a) 2% 
100 Indust Asbestos ......... 26 20 26 
100 Imewll Wthl ......ccccees : Bat) 45 
SP MED -sacespccccs cocboes t 6 
“OO Int! HE, A. H 4tiy 
3,400 Jenkins Tel 9 10 
6.400 Kane Stores ............ 16% 17% 
Pe MP docevecscéec> 3% 3% 
100 Kullman Car We aM 
1,606 Le Lasine ...... 8 3 
DEED ciccccévececeses 138% 13% 
Se EE SUED wdc acenantcets 16y #&W 














STOCKS 
Sales. High. Low. Last. 
1,700 Maple Prod, A .......... 11% 9% 11% 

100 Mar Radio, wi ......... 10 10 10 

400 Match Corp, A ......... 7% 7 7 

200 Macfadden, new ......... 31 29% 31 

Sh) Mt 66ncb0 004s eee: oes 58 49% 19% 
18,300 Merlin Prod ............ 7 3 6% 

100 Merch & Trad, A........ 4 4 4 

500 Murry rights, wi ...... 18% 17% 18% 
1,600 Nat) American .......... 28% ##28 28 

100 Natl Bancorp ........... 11%) = 11% 11% 
1,200 N ¥ Invest war ........ 6% 5% 5% 

@0,000 N & H, wii ............ 20 24% 24% 
See ee We, WH OB cccccccecs 10% 8% 8% 
1,000 North Butte ........... i 6 6% 

200 Oil Share units ......... 5% 6 65% 
B.S: ae 12% 12% 12% 
1,800 Picturetone, A .......... 10% 9% 10% 

400 aker Products ........ oy 3 5 
= : inbow, , SbSWesesssoes 4% #13 18% 

2 ME cvndsteseoses 4% 4% 

100 Shep Stores ............ 4 9 
2,300 Sheldon Min ............ 1% 1 1% 
7,300 Spittdorf Beth .......... 8% 7% Bg 

300 Sher Gordon ........... 7% 7 ™ 

100 Stearman, new, w i 27% 2% 27% 

308 Technicolor ............. 61% 61% 

0 Trent Process ........... 1% 1% 1% 

_ > | 5 Pree ese 19% 19% 19% 
2,100 Union Cigar ............ 5% JM us 
ee Oe A, OO vcnisvecicce 5% 14% 15% 

600 United Pwr G & W...... 3T™% 37% 37% 

Waco Air, wi ......... 2 28 28 

100 Whit Mfg, A, wi...... 12% 12 12% 

BANKS. 

40 ‘Bank America N A ....235 228 228 

550 Bank U § units ........ 1% 194 194% 

415 Chase, new, wi ........ 1298 1s?) =:198 

10 Do new rights ........ 105 105 105 
10 Chatham Phenix ........ S42 «68420 B42 
Se ee te WH DB cccccccccs 155 1 134 
109 ~=6Do rights, wi ........ 66 66 66 

700 Irvi t. new, wi.. 74% 72 72% 


33 Manufacturers Trust ..281 278 281 


INSURANCE. 
200 Amer. Surety rights .... 11 11 11 
2,100 Public Fire Insur........ 28 4% 32 
00 Seaboard Surety ........ 23% 22% 23% 


sidered only in connection with rates 
abroad. Rates in Europe also rose, and 
there was no great year-end change in 
the differential. The outflow of short- 
term capital is perhaps well enough ex- 
plained by two other items in our balance 
of payments—namely, merchandise and 
long-term foreign loans. Our favorable 
balance of trade in the second half yea: 
was $452,000,000 more than in the figrst 
half year, and our new publicly offered 
long-term loans to foreigners were 
$610,000,000 less, at par values. These 
two items must have resulted in a huge 
drawing down of foreign short-term 
funds in this market in the second half 
year. In effect, America lent short- 
term during that period to make up par- 
tially for its reduced long-term lending. 


In other words, the rise in dollar ex- 
change toward the year-end—in con- 
Sequence of our merchandise and long- 
term capital operations—prevented any 
great inflow of short-term capital in re- 
sponse to the slight change of the 
money-rate differential. Many people 
had believed that the premium on dollar 
exchange was caused largely by a (sup- 
posed) inflow of short-term capital for 
investment in brokers’ loans. , The year 
thus illustrates the self-evident truth 
that, of all balance-of-payments items, 
short-term capital movements are the 
most susceptible to the detractive and 
promotive influences of other items; in- 
ternational bank balances are immediate- 
ly affected by nearly every international 
transaction. The movements’ are 
“causal,” when short-term capital mi- 
grates to get higher rates, but primarily 
they are “passive.” 


Other Observations on 1928 Returns 


The statement shows the enormous 
total and the distribution of foreign 
holdings of dollar exchange. On Dec. 31, 
1928, foreigners had $1,751,000,000 on de- 
posit here, but this is partially offset by 
American short-term loans to foreigners 
under items 4, 5 and 3 minus 16, aggre- 
gating $997,000,000. They had also 
$959,000,000 “put out” in this. market 
into acceptances, brokers’ loans, Treasury 
certificates, &c. The amount “put out” 
into brokers’ loans, $207,000,000, as re- 
corded, is considerably less than was 
generally believed. 

The reduction in foreign holdings of 
Treasury certificates resulted from ris- 
ing rates in acceptances and from the 
new exemption from income tax of the 
yield from central bank holdings of ac- 
ceptances. Foreigners held $570,000,000 
of the $1,284,000,000 of dollar accep- 
tances outstanding at the end of 1928. 

The existence of 1% billions of for- 
eign deposits in this country is some- 
times regarded as a serious menace to 
our gold stock. What if the foreign de- 
positors should suddenly withdraw 
them? Evidently foreigners need a 
colossal volume of dollar-exchange hold- 
ings to continue doing business with us. 
Each year they must buy or sell some 22 
billions of dollar exchange (not counting 
arbitrage and speculative transactions), 
as the footings of our balance of pay- 
ments show. Besides, individually they 
have the practice, in many cases, of ac- 
quiring gradually the funds of dollar 
exchange required for the dividend, sink- 
ing-fund and redemption payments upon 
the billions of their outstanding dollar 
securities. There is no great interna- 
tional clearing house, no combining of 
dollar-exchange reserves; each of many 
hundreds of separate foreign banks and 
other organizations keeps its own re- 
serves, and the aggregate of these sepa- 
rated funds is bound to be colossal. That 
our gold stock is not seriously menaced is 
suggested by the fact that foreigners 
were shipping us gold at the end of 1928; 
apparently they could not, as a group, 
draw down their deposits, immense as 
they seem. 
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Lowest and highest numbers called: C320, 
C53477, D10, D19592, M1467, M28645. 

Salt Lake City, Utah, entire issue of Gran- 
ite School trict 4%s, due + * 1939, 
called for payment on July 1, 1929. 

Salt Lake City, Utah, bonds 11-70, inclusive 
of water called for payment on July 1, 

ie, Wash., various of local improve- 
ment bonds, called for payment on vari- 
ous dates between June and June 20, 

} 1929, inclusive, at office of the City Treas- 

urer 


Sedgwick County. Col., bond 1 of School 
District 9, due July 1, 1938, called for pay- 
ment on July 1, 1929, at office of the 
County Treasurer, Julesburg, Col. 

Sheshone, Idaho, $4,000 of funding and 


water-works purchase bonds, called for 
yment on July 1, 1929, at Kountze 
rothers, New York. ; 

St. Maries, Idaho, bonds’ 62-68, inclusive, 
of Local Improvement District 10, called 
for payment on July 1, 1929. 

Sumter, S. C., $50,000 of sewerage 5s, called 
for payment on July 1, 1929, at Harris, 
Forbes & Co., New York. 

Tacoma, Wash., various of local improve- 
ment bonds, called for yment on June 
1,1929, at office of the City Treasurer. 

Townsend, Mont., bonds 1-30, inclusive of 
Montana’ River bridge at Toston, dated 
May 1, 1919, called for payment on July 


1929. 
Twin City Products Finance Company, en- 


tire issue of three-year 6 pr cent notes, 
due March 1, 1931, called for payment at 
0044 on Sept. 1, 1929, at First Minneapolis 
Trust Company, Minneapolis. 

Twin Falls County, Idaho, entire issue of 
6 per cent school district bonds, dated 
July 1, 1919, called for payment on July 1, 
1929, at the National Bank of Commerce, 
New York. 

Townsend, Mont., entire issue of water 
bonds, dated July 1, 1911, called for pay- 
ment on July 1, 1929, at office of the 
Town Treasurer. 

Warsaw (City of), holders of 1921 Polish 
mark investment loan bonds may present 
them to the Chase National Bank, New 
York, until Dec. 31, 1929. Payment will be 


made at the rate of $4.20 per 10,000-mark 
bond, including coupon, due Jan. 2, 1931 
Washington Iron Works, $5, of first 6s, 
due July 1, 1938, called for ent at 102 
on July 1, 1929, at Dexter Horton Na- 
tional Bank, Seattle, Wash. Numbers 
called : D987, D101, D145, D170, M353, 
376, M 
Yavpai County, Ariz., bonds 51-60, inclu- 
sive of School District 1, 5%s, dated Jan. 
1, 1914, called for payment on July 1, 1929, 
at Kountze Brothers, New York. 
Youghiogheny- Pittsburgh ‘oal Company, 
bonds 633-659, inclusive, of first 5s, due 
Jan. 1, 1934, called for —y at par on 
July 1, 1928, at Colonial Trust Company, 
Pittsburgh. 


News of Canadian Securities 





ERICAN tourists 
will spend $300,000,- 
000 in Canada this 
year, increasing the 
prosperity of the Do- 
minion, according to 
the Bank of Montreal 
in its review covering 
the first half of 1929. 
n summarizing the Canadian economic 
situation the review states that employ- 
ment has never been more brisk nor bal- 
ance sheets better. 

In the half year drawing to a close, 
Canadian commerce in nearly every 
branch has reached a higher peak, says 
the bank. Foreign trade, railways traf- 
fic, manufactures, mining, building op- 
erations and agriculture in the main 
have been of greater volume and value 
than ever before. Diffused prosperity, 
the rising tide of which set in five years 
ago, continues. ; 

A relatively large- program of railway 
construction has been entered upon, de- 
velopment of water power and mineral 
resources is unabated, new manufactur- 
ing industries are being established in 
the Prairie Provinces, factory facilities 
are —~ enlarged in the central Prov- 
inces and a distinct improvement in busi- 
ness has been brought about in the Mari- 
times by preferential railway rates, it is 








stated. 

“The dark spots of the picture,” says 
the review, “number stock market reces- 
sion, decline in the price of wheat and 
coarse grains, —- of grain at ter- 
minal points, with consequent loss to 
lake shi ping, and business mortality oc- 
casion y competition of departmental 
and chain stores. 

“The future trend of business will, as 
always, hinge upon the state of agricul- 
ture. Unpropitious weather during the 
Spring months delayed farm work the 
country over, and seeding was not com- 
pleted until June, but like conditions in 
the past have not prevented good crops. 
Save for lack of uate moisture in 
some sections of the irie Provinces, 
the agricultural outlook does not give 
cause for discouragement. ; 

“The newsprint industyy has again got 
into its stride, miils working in May at 
a closer ratio to capacity than for many 
months past. That ratio was 87.6 per 
cent, being ten points higher than in 
February, with a production of 245,644 
tons, compared with 221,784 tons in 
April, and 203,811 tons in May, 1928. 

te production in the elapsed five 
months of the current year, 1,084,966 
tons, was 114,000 tons more than in the 
*same period in 1928, and more than 
double the production in 1923. 

“The statement of chartered banks at 
lhe close of April discloses some inter- 
esting figures. Note circulation, which 
in March had expanded by the unusual 
amount of $26,400,000, has sharply con- 
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tracted $17,800,000 in April to a figure 
slightly above that a year ago. 

“The automobile industry is experi- 
encing some seasonal slackness after a 
period of production unprecedented. The 
output of passenger cars in April was 
70 per cent larger than in the corre- 
——— month last year, and in May 
the pues was still greater. The export 
trade also enlarges, shipments abroad of 
motor vehicles and parts having in- 
creased in April and May from $4,625,- 
000 in 1928 to $7,405,000 this year.” 


B. C. Fishing and Packing Company 

British Columbia Fishing and Packin 
Co., Ltd., for fourteen months end 
Feb. 28, 1929, reports profit before de- 
preciation of $264,185. On May 8, 1928, 
this company and Gosse Packing Com- 
pany, Ltd., merged to form British Co- 
lumbia Packers, Ltd. Stock in the new 
company was exchanged for stock in old 
companies on share-for-share basis and 
in addition 110,000 shares of stock in the 
new company were sold for $1,000,000 
cash to provide additional working capi- 
tal and to discharge certain liabilities of 
constituent companies. 


Bidgood Consolidated Mines 

The Bidgood Consolidated Mines, Ltd., 
at a special general meeting authorized 
an increase of capital from 3,000,000 to 
6,000,000 shares of $1 par value. The by- 
laws also were changed to make possible 
the acquisition of the Cambro Kirkland 
mines for 1,000,000 shares of Bidgood 
and the issuance of 800,000 shares at 40 
cents a share. Cambro has spent $225,- 
000 -in its development and has a shaft 
850 feet deep. 


Canadian Foreign Investment Corp. 
Canadian Foreign Investment Cor- 
poration for the year ended Dec. 31, 
1928, reports net income of $132,258. 
Revenue was $149,220, consisting en- 
tirely of interest on the $750,000 mort- 
age and an additional advance of 
1,250,000 to the Brazilian Portland 
Cement Co., Ltd. 


Canadian Vickers, Ltd. 

Although sharp contraction in volume 
of ship repair work handled resulted in 
falling off in net earnings for fiscal 
year ended Feb. 28 last, Canadian 
Vickers, Ltd., started 1929 with $2,583,- 
000 in unfinished orders on the books, 
and directors expressed optimism on 
outlook for future business. 

Profit for year ended Feb. 29, 1929, 
after charges including depreciation 
and interest, but before Federal taxes, 
was $125,284. In preceding year net 
—" after Federal taxes, was $188,949. 
n 1928 company acquired the capital 
stock of Montreal Dry Docks, Ltd., and 
profit of this company, after all charges 
except Federal income tax, was $27,521. 
This amount was not included in income 
account of parent company. 

Reduction in earnings was due to the 
fact that company received only 63 per 
cent of the volume of ship repair work it 
has had on the average during the pre- 
vious five years. Vickers has been devel- 
oping its aircraft business, however, and 
most of the $179,917 spent during the 
year on extensions and additions to 
plant and equipment went to the air- 
craft department. 

Current assets increased to $2,472,337 
from $2,296,115 and included an increase 
in inventories to $995,899 from $787,069. 
Cash dropped to $1,961 from $37,184. 
Current liabilities increased to $1,163,120 
from $794,744, so that net working capi- 
tal was slightly lower, at $1,309,217, 
against $1,501,371. 


Foundation Company 


Foundation Company of Canada re- 
ports for year ended April 30 last, net 


after all charges except Federal taxes of 
$227,760, equal after preferred dividends 
and SS for taxes to $13.67 a share 
on the old common stock, and compar- 
ing with an estimate of $11.50 a share 
made last February. Net income for 
last year would be equivalent, after 
provision for taxes and depreciation, to 
about $2.50 a share on the new no-par 
common, which is being placed on a $1 
annual dividend basis. 


Frontenac Oil Refineries 

Holders of preferred stock of Fron- 
tenac Oil Refineries, Ltd., subsidiary of 
McColl Frontenac Oil Company, are be- 
ing offered preferred stock of the 

rent company on a share-for-share 
asis plus an amount in cash equal to 
dividend arrears since Aug. 1, 1927. 


Gain in Sales of Life Insurance 


During the month of May the volume 
of life insurance purchased in Canada 
was 2 per cent larger than the volume 
sold in May, 1928. This monthly increase 
was sha by 53 per cent of the report- 
ing companies. These figures are is- 
sued by the Life Insurance Sales Re- 
search Bureau and are based on the re- 
ports of fifteen companies having in 
force 84 per cent of the total legal re- 
serve ordinary life insurance outstanding 
in the Dominion. 

For the first five months of the year 
total new business amounting to $252,- 
562,000 was reported to the bureau. This 
represents a 10 per cent gain over the 
same period in 1928. All but two of the 
smaller Provinces show an increase. On- 
tario, which pays for over one-third of 
the total new business in the Dominion, 
shows a 14 per cent increase in this 
period. * Quebec, which pays. for the sec- 
ond largest volume, shows a gain of 8 
per cent. 

The last twelve months was an ex- 
cellent period for life insurance in Can- 
ada. e Dominion as a whole increased 
its volume 14 per cent over the preced- 
ing twelve-month period. All the Prov- 
inces, except Prince Edward Island, 
which shows a slight decrease, increased 
their volume in this period. Such in- 
creases indicate that the past twelve- 
month period has been one of general 
prosperity in Canada. 

The cities for which figures are re- 

rted vary in their ently report. The 
argest monthly gain was made in Van- 
couver. During the five-month period 
all cities showed increased sales except 
Montreal and Winnipeg, which just 
equaled their production for the same 
months in 1928. 


Gilbert, Pooler & Co., Ltd. 

Gilbert & Co. of Syracuse announce 
the formation of the investment house 
of Gilbert, Pooler & Co., Ltd., of Toronto, 
Ont., which will be affiliated with the 
former concern in originating and dis- 
tributing securities in the Canadian field. 

The company will take over the busi- 
ness of the Pooler Securities Corp., Ltd., 
and will be headed by G. Gordon Plaxton 
of Toronto. E. H. Pooler will act as 
vice president and managing director, 
and Gilbert & Co. will be represented 
by Donald N. Gilbert and P. W. Hansl 
of Syracuse. 


Pig Iron Production 

Production of coke pig iron in Canada 
during May at 81.464 long tons was 3 
per cent over the 79,341 tons of the pre- 
ceding month, but 7 per cent under the 
total of 87,811 tons reported for May, 
1928. Data for the month under review, 
when compared with the figures for 
April, show that the output of foundry 
iron declined to 5,800 tons from 19,039 
tons, while basic iron advanced to 63,972 
tons from 57,639 tons, and malleable iron 
rose to 11,692 tons from 2,665 tons. The 


figures were published by the Dominion 
Government. 

For the five months ended with May 
the production of pig iron totaled 428,- 
684 tons, compared with 370,634 tons 
during the corresponding period of 1928, 
and 334,276 tons during the first five 
months of 1927. 


Safeway Stores, Inc. 


Safeway Stores, Inc., are expanding 
operations in the Canadian field, where 
plans call for establishment and acquisi- 
tion of 1,000 units within the next three 
years. The company has added 374 stores 
to its chain since Jan. 1, increasing its 
total to 2,394 units, cf which 1,050 in- 
clude meat markets. 


Robert Mitchell Company, Ltd. 

Robert Mitchell CompA4ny, Ltd., declared 
an initial dividend of 25 cents, payable 
Oct. 15 to stock of record Sept. 30. 
Stockholders of record July 4 will have 
the right to subscribe to 20,000 of the 
company’s recently authorized 50,000 ad- 
ditional no-par common shares at $37 a 
share on basis of two new for each five 
held. New shares will rank for initial 
dividend and may be paid for in two in- 
stalments of 50 per cent each on or be- 
fore July 31 and Aug. 30, 1929, respec- 
tively. Rights expire July 31. 


Simpson’s, Ltd. 

New financing totaling $20,000,000 for 
Simpson’s, Ltd., operator of a depart- 
ment store in Toronto, Ont., is an- 
nounced in connection with the offering 
of $10,000,000 of first mortgage and 
collateral 6 per cent bonds, due on July 
2, 1949, at par, by Wood, Gundy & Co., 
Inc. Public offering will be made shortly 
of an issue of $10,000,000 of 6% per 
cent preference stock. 

The company has been organized to 
succeed a company of the same name. 
Proceeds from the sale of the bonds and 
stock will be used to acquire all the com- 
mon stock of the old company and to 
retire its $5,024,800 collateral trust 
bonds and its $7,000,000 preference 
shares. In addition to this capitalization 
the company will have 120,000 shares of 
Class common stock and 120,000 
shares of Class B common. All the Class 
A and a substantial amount of the Class 
B common stock will be owned by offi- 
cers and employes of the company, who 
will have opportunities to increase their 
holdings. 

This financing marks the _ third 
change in ownership of the Simpson 
organization in fifty-five years. From 
1872 to 1898 the business was owned by 
the late Robert Simpson, and from 1898 
to the present time by the interests 
which have just disposed of their hold- 
ings. 

The bonds will be secured by a first 
closed mortgage on all of the properties 
of the company, which include all the 
common stock of the Robert Simpson 
Company, Ltd., of Toronto, the operat- 
ing company, which owns all the issued 
shares of the John Murphy Company, 
Ltd., of Montreal, which will henceforth 
be known as Robert Simpson, Ltd., 
of Montreal; of the Robert Simpson 
Western, Ltd., of Regina; the Robert 
Simpson Eastern, Ltd., of Toronto and 
Halifax; the Keens Manufacturing Com- 
pany, Ltd., of Toronto, and the Thomp- 
son Manufacturing Company, Ltd., of 
Toronto. The Toronto properties include 
the department store building and an 
eleven-story warehouse. 

The bonds will be callable on sixty 
days’ notice at 105 to July 2, 1934; there- 
after to July 2, 1939, at 104; thereafter 
to July 2, 1944, at 103, and thereafter 
at 102. According to the bankers, a large 
distribution of the bonds will be made 
throughout Canada, with a substantial 
po to be placed on the ‘London mar- 

et. 
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News of Foreign Securities 





} ERMANY — The Ger- 
man market watched 
closely last week the 
course of affairs as 
between New York 
and London. Bankers 
seem to consider that, 
notwithstanding the 
unexpectedly large 
amount of gold taken for New York 
from the Bank of England last week, 
the Bank can afford to lose much more, 
in view of the great increase of its gold 
reserve since the Bank’s discount rate 
was raised to 5% per cent in February. 
Some bankers make the cheerful pre- 
diction that continued outflow of British 
gold to New York will lead to reduction 
of the American Reserve bank rate, fol- 
lowed by renewed outflow of American 
capital to Europe. 

The reparations settlement at Paris 
continues to influence the German 
money situation favorably. Further 
offers of foreign funds during the past 
week were considered by bankers to 
have been caused mainly by restored 
international confidence, and the same 
cause is assi for the success of the 
German syndicate in obtaining Ameri- 
can backing for the 210,000, mark 
credit which the bankers have agreed 


to make to the Federal vernment. 


This credit has not only alleviated the 
Reich’s cash difficulties but also, by 
reducing the government’s demands on 











the home credit market, it increases 
largely the quantity of money available 
for _—— usiness and Boerse settle- 
ments. 


The following shows the opening prices 
on the Berlin Stock Exchange on June 25: 


P.C. Dol. 

Berliner Handels ................ 221% 52.50 
Commerzbaok ................55- 186% 44.27 
Darmstaedter Bank ............. 275% 65.45 
Deutsche Bank .................. 172 = 40.82 
Disconto-Ges. ..............05000: 156% 37.13 
Dresdner Bank ...............+:. 163% 38.79 
Reichsbank ...............00e0055 333% 79.25 
I. G. Farbenindustrie, ex div....238% 56.70 
. P. PCs ccéescuccdoencaea 342% 81.40 
Verein. Glanzstoff .............. 444 105.55 
ic. ft Rs seececscacceses 192% 45.70 
Rhein. Westf. Electric.......... 253% 60.21 
Siemens & Halske ............... 309 «= 94.84 
TE o céccesscsecessccecsws 209% 49.74 
Harpen Mining .. ............... 147 «34.84 
DT aicigendnascenencseséacssa 97 23.09 
United Steel Works.............. 103 «134.39 
Salzdetfurth Potash ............. 407 96.75 
Mannesmann Tubes ............. 121% 28.86 
Hamburg-American Line ........ 118% 28.08 
North German Llioyd............. 110% 26.12 
SE bcd. nukebececcstctidaes 311 73.90 
i TE .eicdddereeesuvesadea 276% 65.75 


The beneficial effect was retarded by 
the persistent attempt, of commercial 
banks and other authorities to repre- 
sent the Young plan as _ impractical 
and the payments prescribed as exces- 
sive. It was pointed. out, however, as 
illustrating the character of this pes- 
simism, that its sponsors cited by way 
of argument the comments of Keynes, 
of Gustav Cassel and other non-German 
experts who had also condemned the 
Dawes plan and predicted a speedy col- 
lapse for it. 

But the Federation of German In- 

ies also affirms that the Young 
annuities “are above the payment 
capacity of Germany’s economy.” The 
Disconto Bank describes the plan as 
merely an attempt, expresses doubt 
whether even the unprotected 660,000,- 
000-mark portion of the annuity can be 
transf to the Allies, and declares 
that there will be no security for for- 
eign holders of the mobilized bonds. 
Government circles depreciate these ut- 
terances and desire that the plan be 
given a fair c 

Money is plentiful on the Berlin mar- 
ket the banks are well provided 
with cash for the month-e settle- 
ments. Nevertheless, the day-loan rate 
advanced last week to 7@9 per cent, as 
against 6@8 a week before. ———— 
loans remain at 9@10% per cent, wit 
private discounts 7%. 

The Reichsbank’s status is satisfac- 
tory. Although the return for the sec- 
len g week of June showed only a slight 
increase in reserves, the simultaneous 
reduction of the note issue advanced 
the ratio of reserve to circulation from 
47.4 to 49.7. The actual gold reserve 
is 1,764,000,000 marks, as compared 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended June 22, 1929, and for the year 1929 to date, together with 
comparative figures for the same week in 1928, was as follows: 


a od eae grein ee 
RS =: ove pam bum eees 
Same week in 1928................. 
es an wale 6 tee ae 5 
Es 0 dea nt caw sone PEE EO 


N. Y¥. Stock Exchange. N. Y¥. Curb. 
.... $11,470,000 $1,057,000 
...+ 10,394,100 1,208,000 

... 14,907,000 4,049,000 
.. .315,748,250 43,619,000 
.. 453,747,000 120,407,000 
High. Low. 
.-. 104,94 103.99 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1928. 
rrr 101%@101 101%4,@101% 103 100% 101% 
British con. 2148 .. 545%4@ 54% 5434 S434 56%4@ 54 56%@ 56 
British 4%4s ...... 95%@ 95% 98 95% 99%4@ 95% 975%4@ 97% 
French rentes (in 
RP 75.10@73.80 74.60@74.30 75.10@67.50 75.05@73.20 
French W. L. (in 
Paris) ........102.00@101.45 101.50@100.65 102.00@95.35 96.30@94.00 








with 2,729,000,000 at the beginning of 
the year. 

During the first days of last week 
the Berlin Stock Exchange was dull, 
irregular and predominantly weak, 
with, however, foreign buyi of 
Reichsbank shares, of potash stocks, of 
General Electric and of Siemens & 
Halske. The agreement between the 
German Rayon Corporation,' the Verei- 
nigte, Glanztoff and Dutch Enke led 
first to the sharp rise of the German 
company’s shares, but later all rayon 
stocks declined. 

The general upward movement at 
the end of the week was led by coal 
and iron shares. The Frankfurter Zei- 
tung’s index as of June 14 stands at 
126.31, against 128.27 on June 7 and 
145.56 a year ago. 


Geneva Quotations 


Closing Price. 
Union Financiere de Geneva........... 779 
Societe de Banque Suisse.............. 812 
CEN ccdaccnccteageséeccceceses 955 
Ageia -Sasepene Securities ........ 4 


Do 
His E o-Americana de Electricidad. .. .2,680 
Nestle & Anglo-Swiss Cind Milk Co.... 808 
KX OO 902 
Cie Suedofse de Allumettes, B.......... 514 


D. 
— Bid. Ask. 
Societe Meridionale d’Elec 7s,’27. .5,165 5,175 


Italy 

In spite of the money tension on 
numerous foreign markets, money has 
become fairly easy for short-term bor- 
rowers on the Italian market. At the 
same time prices on the Italian stock 
market have been showing steady im- 
provement. : ; 

oo in dollars on basis of prices 
on Milan Stock Exchange June 25: 


BANKS. 
Bid. Asked 
IE, ooo cctcnsctceesaens 99 «I 
Banca Commerciale Italiana..... 72% 73 


Banca d’America d'Italia - and 








i -Cidnshnchneds,aaeh iawn 1 11 
Credito Italiano ................. 41% 
PUBLIC UTILITIES. 

Adriatic Blectric ................ 14% 15 
* DU aiatekesseeqetuesannsernes 16 16% 
italian Edisc RRR RMI 44% 
Lombard Electric .............-- 494 

, iF eenetradacessaneaeas 7 
Ri esessee aig 
eee chan echahhehant sees 5% 

INDUSTRIALS. 
1 LES RE BEELER re BOG 
Birmesto-Breda ..........cccccceee ot 7 
ED cnécenrnqnetcensesavced rtf 

PE: icisnecccseneeeuel 10% ii 
ET polireceseeaseeaessses 1 1 
Navigazione Generale Italiana... 26 
ate 59% 60% 

Calculations last week made the 
ave price of banking stocks 34 per 


cent above their minimum of December, 
1926, while shares of navigation and 
transport companies stood 30 per cent 
above their low average of June, 1927. 
On a similar basis of comparison with 
the 1927 minimum, textile shares have 
improved only 1 per cent, but metal- 
lurgical and engineering stocks are up 
ped on cent, electrical stocks 61 per cent 
and elementary stocks 38 per cent. The 
rise in agricultural and real estate 
shares for the same period has been 4 
per cent. Taking all classes of indus- 
trial stocks together, the advance in two 
years has been 47 per cent. 

It is now predicted that the treasury’s 


ear will end with a surplus of 250 mil- 
ion lire. On the other hand, the excess 
of imports into Italy over exports con- 
tinues unmanageably large. The for- 
sign trade balance also is improving. 

ereas in April the excess of imports 
into Italy over exports was substan- 
tially reduced, the import surplus for 
May is 365 millions greater than in the 
same month last year. It is still hoped 
that the end of the calendar year will 
not show a larger total adverse balance 
than 1928. But that year was itself 
unfavorable, the full year’s adverse bal- 
oe two billion lire greater than 
in \ 


Austria 


The foreign trade figures of May, 
1929, compared with those of May, 1928, 
show considerable growth of imports and 
a smaller increase of exports, but the po- 
sition reflected by the statistics is not 
unfavorable, in so far as among imports 
the item of raw materials has risen sub- 
stantially, figuring at over 63 million 
schillings, against 50 million one year 

fore. is is a sympton of larger in- 
dustrial activity and is very much wel- 
come at a time when the economic situa- 
tion in Central Europe is generally less 
favorable than last year. 

The Austrian farming community is at 
resent feeling the effect of the sharp 
ecline in grain prices on the world mar- 

ket, and emergency measures are under 
consideration by the Ministry of Agricul- 
ture. The increase of customs duties has 
been suggested as the simplest means 
by restoring balance, especially as Aus- 
tria has the lowest grain duties of grain- 
importing countries in Central Europe 
namely, 3 schillings per metric cental 
being the approximate equivalent of two 
hundredweights, while in Germany the 
duty is equivalent to 11 schillings, and 
Italy charges nearly 50 per cent ad- 
valorem, but apart from other considera- 
tions the increase could not be effected 
promptly as it depends on the consent 
of the States toward which Austria 
bound herself to certain duties in tariff 
agreements. 

The following prices show the closing 
on the Vienna Stock Exchange - J une 38: 

ch. ° 


Neiderostericher Escompt ....... 21.4 .03 
Bodencredit Anstalt ............. 100.3 14.16 
i isn ene ceenee ti 53.5 55 
New shares.) (5 old, 1 new.) 
Mercurbank .......... PAROS Sm 20.1 2.84 
eed shares.) (50 old, 9 new.) 
Wienerbankverein ............... 1 3.14 
(New shares.) (3 old, 1 new.) 
Alpine Montan .................. .0 5.65 
Krupp EE hicGnsednecen eee 11.0 1.55 
A. E. G. Union (ex div.)......... 32.0 4.52 
Leykan JosefStal ................ 6.5 92 
nA a 3.3 4.83 
UMS hed ph Bis actus new bedin 23.4 3.32 
Paris 


Contrary to the statement made on 
some foreign markets during the past 
week’s fall in — the movement 
was not created or influenced by shift- 
ing of French balances from London 
to New York. The Bank transferred 
none of such balances last week. In 
recent months, however, some consid- 
erable London credits were moved by 
the Bank of France to the New York 
market; chiefly, it is supposed, by the 
treasury itself in preparation for pay- 
ment of the loan of $400,000,000 or 
more for American supplies, due to 
mature on Aug. 1. ; 


The impression in financial circles 
last week was that the French Treasury 
already has in hand the greater part of 
this sum, and even if the whole amount 
should be payable in cash at that date 
the treasury would not need to draw 
too freely on the foreign exchange re 
serves of the bank. No home loan has 
yet been proposed with a view to pro- 
viding for the August payment; it is 
believed that treasury balances, at the 

of France and abroad, must suf- 
fice to meet the liabilities. 

The following closing quotations were 
recorded on the Paris Bourse June 25, in 


francs: 
BONDS. 
ee Rp 90.80 
PE My MD cA tcanescsectsccesees 102.05 
BANKS. 
Banque de France..................... 24,700 
Banque de Paris ct des Pays Bas.... 3,095 
Banque de l’Union Parisienne........ 2,290 
Comptoir National d’Escompte........ 2,025 
fee Eat 3,055 
SI IED noccccccccecsccceseses 1,830 
Credit Commercial de France......... 1,730 
Societe Marseillaise ................... 200 
Banque National de Credit........... 1,710 


PUBLIC UTILITIES. 
Cie Generale d’Electricite............. 3,630 








Energie Elec du Litt Medit........... 1,377 
Union d’Blectricite .................... 1,389 
INDUSTRIALS. 

I I a occcce.ccéececkbus 23,550 
EE MER nc aserccaseectosvaedy 1,985 
EE tn acthcen aad wkie 6 ssn nseo veces 1,212 
Mines de Courrieres................... 1,555 
eRe Ah teks dad ed6ccrcidecs nso’ 3,735 
St Gobain, Chauny, Cirey............. 7,825 
ER it cnwbtindcacecksvcceana 2,150 
Haut ey Capital shares......... 7,700 
Asturiennes des Mines................. 606 
I eaten tank aecdcneeads 1,695 
RAILROADS. 

Chemin de Fer du Nord............... 2,500 
Paris-Lyons-Mediterranean ........... 1,381 


Just now it is rather difficult to esti- 
mate the amount of French credits out- 
standing on the London and New York 
markets. The closest estimates in good 
banking quarters make the total be- 
tween $1,600,000,000 and $1,700,000,000. 
A few weeks ago the estimate was 
generally made that these credits were 
equally divided between London and 
New York, but it is now admitted that 
the amount in New York must be pre- 
ponderous. 

Financial circles were favorably im- 
pressed by Poincaré’s long exposé last 
week to the Foreign Affairs Committee 


Continued on Page 1198. 











Established 1847 


MEMBERS NEW YORK STOCK EXCHANGE 


Foreign Internal Bonds 
Foreign Dollar Bonds 
Foreign Stocks 


29 BROADWAY - NEW YORK 


TELEPHONE WHITEHALL 0500 

















Securities, Foreign Securities 
Curb Securities, Unlisted 
Jerome B. Sullivan 


AD. RR.BONDS _ 


~—— NEW YORK 
Tel. Digby 0600 


te a! 


42 8B 




















Foreign Securities a Specialty 
External & Internal Bonds 
Domestic Securities 


KAUFMAN STATE BANK 


124 N. La Salle St.—Chicago 
Loans on Foreign & Domestic Securities 


























Friday, June 28, 1929 


THE ANNALIST 





BONDS 


Akron, a. oy ot. ,000 school dist &. 
A&O, 1949, yield 5.50% 
4.60%, offered © , a 26. ete s "Harris 


$3,971,000 
cK. ctfs, anted 1925, due 
offered June 21. Kuhn, 


Loeb & Co. 

Citizens Trusco ie le , $550,000 Ist 
s, due June 1, 1 » Brice 100, yield 

5. , Offered June 19. ohawk Valley 
ae § Cw, +: Utica. 

itches Town of, $235,000 g 5s, 
due i 7. Y930-Y9e4. yield 5.50% to 460%. 
offered June Lehman Brothers, N. Y. 
and Manufacturers & Traders- Peoples 


ne Trust on. 
000,000 coll tr 5-yr 6% g notes, J & J, 
July 1, 1934, p _ , offered June oO 
Guaranty Co. N. Y.; the Foreman 


Securities Co., Chicago. 
El ‘exas 000 yo 


Paso Electric Co 
tional ist 7 Seni es “A,” 
June 1, 1 %, yield 5.40%, ottered 
June 25. Stone & Webster and eater: 
Inc.; Chase Securities Corp. ; 
ica-Blair Corp. 5 ee Bros. a Se nao 
General Steel ape Corp. 


Co. 


arriman & 
Weld” & 


Corp. ; A. 
Hayden, Stone & Co.; White, 


Co. ee 

Hannibal- 2. iste Py _ ane. 

aoe Lat te. due 1, 1930- 
1935, pri ce ono” t, offeres June 20. 
Love, Bryan & 

Mlinols,, State of, $3000, 008, a J &J, due 
Jan. * 1932-1934, yield 4 4.60%, of- 
fered June 25. First National Bank; Hal- 
sey, Stuart & Co., Inc.; Hallgarten & Co.; 
White, Weld & Co.; R. W. Pressprich & 
Co. ; Salomon Brothers & - ~“% i # 

menue Co., San Antonio, 

— due 1930-1938, 

offered June 18. 
ak. HA. Co., St. Louis. 

Montgomery < County, Md., $697, 000" road 4s, 
due price 100, yield ne of- 
fered June 26. National City Co., ¥. 

—_ age Investment Corp. $64,800 ist coll 

r 6% g notes, Series 7, price 100, yield 6% 
aaiel June 20. Bank of Commerce é 
Trusts, Richmond. 


Current Security Offerings 


BON sgt 


Montclair, N. J., Town $3,327,000 se 
and s,J& yr: $1 Zi3 000 , due July 
1930-1964, ‘yield ‘5.56% to * and §2,115,. 
000 5%s, due July 1 1992" yield 5%, offered 
June Lehman Brothers ; E. H. Rollins 

& Sons; Stone & Webster an4 Blodget, 
Inc.; Kean, Taylor & Co.; R. W. Press- 
prich & Co.; Ames, Emerich & Co., Inc., 
N. Y., and J. S. Rippel & Co., Newark. 

National Industrial Bankers, Inc., $1, ao 
6% debs, Series “A,” due April 36, 1950, 
price 100, yield 6%, offered June 2 * Clar- 
ence Hodson & + _- Inc., N. Y. 

North Hempstea yy. _. of, $205,000 
Union Free Sehbol. ‘Dist. No. 4 coup MS: 
due June 1, 1930-1933, yield 6% to 4 
oeteges June 25. Batchelder, Wack & Co., 


Ltd., 000, 000 rnd 


Oneida Community, $2, 
with common stock 


of Buffalo. 

Plaza Hotel, Corpus Christi, Texas, $450,000 
ist ser g 6s, due June 1, 1930-1934, offered 
June 19. Canal Bank & Trust Co., New 
Orleans. 

Realt 


Printin Crate -- N. 
000,600 = 1s prudence ctts, Ps 
ar, yield 5.50%, » offered 


June le i Pru ence Co., Inc. 
Proteestenat Buliding, Kansas City, Me., 
200,000 ist building and leasehold 64s, 
Shorea —_ 25. Greenebaum Sons Securi- 
f N. Y.; Greenebaum Sons In- 
"Eo. of Chicago 


St. Paul, Minn., $1,000,000 4s. J & D, 
1, 1930- id 5. to 4.30%, of- 
han, Harris & Oatis, 


bg A 
,000 l-yr 6% g notes, due 
rice 9, oftered June 18. 
s & Co., ror 
» $10,000,000 1st and coll tr 
eries “A,” J & J 2, due July 2, 
i949” price 100, yieid io. offered June 25. 
Wood, Gundy & Co., Inc., 
Teaneck, N. = Township of, 01,000 im 
J& "due June 15, 1-1938, y 
5.25%, “offered June 2%. B. 7 Van een 
Senteeet, & Co., Inc.; H. B. 
fiend aC NG “Inc., N. Y. 


une at 


Speculative Commodity Markets 


Continued from Page 1161 


Decreased shipments from Malaya and 
Ceylon account for the decline. 

Declines in rubber prices on Tuesday 
were due to heavy selling of traders who 
found themselves long on near months. 
Discounts on near deliveries made selling 
attractive. 


SUGAR 


ONDAY was the first notice day 
M for July contracts with 151 issued 
before the Exchange closed. 
Transferable notices, however, were well 
taken, thus keeping sugar’ prices firm 
in spite of selling pressure which ordi- 
narily accompanies notice days. There 
was considerable switching of contracts 
to the more distant months without any 
appreciable widening of price differen- 
tials. 
Cuban receipts for the week ending 
June 24 were 30,769 tons, compared with 
51,280 tons for the preceding week. New 
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York warehouse stocks, which had been 
decreasing, again increased during the 
week from 2,476,611 bags to 2,499,520 
bags. Cuban exports dropped off mark- 
edly in response to the decreased re- 
ceipts, being 61,234 tons, against 103,- 
072 tons for the preceding week. Cuban 
receipts from January to June were 
3,989,163 tons, compared with 2,954,767 
tons for the same period the preceding 
year, an increase in receipts of more 
than 1,000,000 tons, ahd Cuban exports 
for the same periods also increased 
1,000,000 tons. 
Range ofp Sugar Future Prices. 
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SILK 


| ISTLESS trading made prices slide 


* 
oa 


close... 
*Nominal. 


uneasily down and up. Only 1,705 

bales were traded on the New York 
Silk Exchange during the week ending 
June 22, compared with 3,685 bales for 
the preceding week. The average for the 
week was 284 bales a day, against an 
average of 614 bales a day the preced- 
ing week. Yokohama trading, while sur- 
passing New York, was likewise dull, 
2,277 bales being traded, against 4,350 
bales the preceding week; Kobe: sur- 
passed its preceding week’s trading, the 
figures being 395 to 295 bales, respec- 
tively. 


5 ag 
Mich., $1,156,000 
due May 1, isa sete 
, offered June 20. Otis 


Wayne ye 
impvt 5s - 
re id 4.50% to 5. 

, Cleveland. 

Wayne United Gas Op. Pa ey Ist s f 
conv g closed D, due June 1, 
a, price 99, yi d 6.00%, offered June 8. 

. Chapman & Co., 

Me Sen County, N “32, yw 000 5.90% 
ctfs of indebtedness, io. June 5, 1930. 
= 5.50%, offered June 26. Guaranty ¢ 

. ¥.; R. W. Pressprich & Co., N. 


STOCKS 


Birmingham Pressed Steel Co. $250,000 7% 
cum pf and 2,500 shares common, no par, 
in units of 1 share pf and 1 share common 
at $100 per —_ offered June 18. Invest- 
ment Securities Finance Co., Birmingham. 

Brooklyn National Con . 60,000 shares cai 
ital stock, price offered June 18. 
Brooklyn National Garp. .. Brooklyn. 

Commerce Investments, Inc., 4,000 shares 
investors ae. price $26.25, offered June 

Bank of Commerce & Trust Co., Cin- 
cinnati. 

Credit Foncier International, Inc., 20,000 
units of 1 share 7% cum pf, i & J, par $50, 
and 1 share common, no par, at $60 per 
unit, offered June 26. Credit Foncier In- 
ternational Inc. oy, ee ee 

Detroit Gasket & Manufacturing Co. 57,500 
shares common, par $20, offered June’ 26. 
William L. Davis & Co., Detroit. 

Equity Investors, Inc. ,000 shares com- 
mon, no par, price $42.50, offered June 21. 
Parker orp., Boston. 

First National Savings Bank Corp. of Pest 
American shares representing capital 
stock, 1 American share representing 1 
share capstal stock of 100 pengoes par, 
¥ bet Sy fered June 13. Ames, Emerich 

General Razor Corp. 40,000 shares common, 
no par, price $7.50, offered June 20. Traver 
& gan, Inc., N. Y. 


General Water Works and Electric Corp. 
110,000 shares Class ‘‘A’’ common, no par, 
ie ae ae price og offered June 21. 
E. H. Rollins N. ; Stroud & 
Co., Inc., Philadelphia, 

Guardian ‘Rail Shares Investment ae. 
250,000 ctfs, Series 1 pf, non-cum 
ficial ownership etfs, J, A, J, O, offered 
June 21. F. E. Kingston & Co., Hartford 


Range of Silk Future Prices. 
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STOCKS 


Insul Utility Investments, Inc., 
shares common, no per, offered June 2. 
Utility Securities Corp., + # 

Kansas City Fire & seewtes —?. Co 
capital, race #e. ott offered June 15. R. B. 
Jones & Co nsas City. 

Katz Drug Co. 15,000 shares $6.50 cum pf 
(with stock purchase warrants), price 
$100, and 40,000 ohagee s- price = 
offered June 21. H. M. Bytll esby & 0., 


Inc., 
Neu- Flame Co., Ltd. 000 7% om partic 
bonus o share 


preference, price 
common with every 4 shares of ft BL 
offered June 20. acbeth & Co., Toronto. 

} ae ag Co. 40,000 


New Engiand —. 
shares conv pf 15, no par, 


yield 6.18%, ‘offered ‘June 24: 
Old Colony” Corp. ; Tucker, Anthony & 
Co. ; Bonbright & 'Co., Inc.; Edwa B. 
Smith & Co.; apenese ym & & Co.; Util- 
ity Securities Co., N. 

Nobles Restaurants, il 6,000 shares % 
cum redeemable preference, price $25, and 
6,000 shares — “_" cipating, no 
par, in units of 1 pate preference and 1 
share Class “A” at $45 per unit, offered 
June 17. Denman & Co., Ltd.,.Hamilton. 


Rath Packing Co. 50,000 shares ( rtly new 
mance? common, r — price 2 . 
fered June 21. > % € 


Seaboard Utilities Sheen warp. “anaes 
shares comman, no par, price §11, offered 
June 19. Joel Stockard a ok, troit. 

Shell Union Oil Corp % cum 
conv pf, par 100. er ce eS o Se. 
offered June gginson & Co.;: 
Guaranty Co. of N. bee the National City 
Co.; Hayden Stone ¢ & Co.; Dominick & 
Dominick; Clark ge & Co., N. Y. 

United States Kings srounty Bond and 
Mortgage sar $100, and’t 0000 5,000 shares 7% 
cum pf, a 5, shares common, 
no par, ay 4. of 1 f and 1 share 
common at $110 per Patt offered June 25. 
The Nassau National Bank, Brooklyn. 

Utilities Power & = Corp. 250,000 shares 
common, no pat yy" -— 2i. Pynchon 
& Co., at 


W. S. Hammons by y oe * 
Wall Street Trading a 000 ores 6% 


cum pf, par $50, , and ,000 
shares comme, no = * price +0, . on 
June 26. W. W. Snyder & Co., 


On Monday the adjustment committee 
reported radical changes in differentials 
from basis grades for July contracts. 
Grade A is lowered from 60 to 57 cents, 
Grade B from 30 to 28 cents, Grace C 
remains the same, Grade D is basis 
grade, Grade E is raised from —15 to 
—12 and Grade F from —23 to —20 
cents. Apparently traders had expected 
the differentials to be narrowed still 
more, for Monday saw a sharp rise in 
prices of 4 to 7 cents and those short on 
June futures were compelled to cover at 
new values. No other news from Japan 
or elsewhere justified the spectacular in- 
crease. In fact, beyond the covering 

‘operations, trading on the Exchange re- 

mained dull, only 140 bales being sold 
on Monday, though covering was more 
active on Tuesday, when 630 bales were 
traded. ° 

June contracts on. the Yokohama 
Bourse fell 19 yen from 1,365 on June 
17, to 1,346 June 24. The more distant 
futures remained firm in price. 

BERNHARD OSTROLENK. 














ADDITIONAL IS8UE 


Authorized: 200,000 shares 
BUSINESS: 


line of loose-leaf and allied products. 
lished trade names: 


EARNINGS: 
Company). 
Montgomery, have been as follows: 


Seven months ending March 31, 


Phone 
Barclay 1600 





Free of Present Normal Federal Income Tax 


WILSON-JONES COMPANY 


Capital Stoek, 


Wilison-Jones Company (business established 1899) is the largest organization 
in the world manufacturing and distributing exclusively through stationers a complete 
Its products are merchandised under the estab- 
“De ‘Luxe.”" “I-P,” and 

Net sales of Wilson-Jones Company (including net sales of Irving-Pitt Manufacturing 
Company, all the assets of which were recently acquired) were, on the basis of the first 
seven months of the current fiscal year, at the rate of over $6,000,000 per annum. 

’ 

Net profits of the Company (including net profits of Irving-Pitt Manufacturing 
after Federal Income Taxes, as certified by Messrs. Lybrand, 


Twelve months ending August 31, 
Twelve months ending August 31, 
1929. . 


pon the basis of 136,400 shares of stock outstanding, these earnings are equivalent 
to My 80 per share for the twelve months ending August 31, 1928. 


Price on Application 


JACKSON & CURTIS 





No Par Value 
Te be presently outstandimg: 136,400 shares 


“‘Tatum.’ 


Ross Bros. 


1927. 
1928 





115 Broadway 
New York City 
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corp . 30% 
a Canadian Brew orm Lid: 24% 
300 C Co, Ltd 78 
587 Canadian Car & uy Co. om 
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est Ma Dairy Cp es. "46. 
1 On Cockshutt ‘Plow 





Cleveland 


td.202 
in Dom Textile a *i922). ui 
= | —y t Htg on 


ale — aph. 

40 American grap poe 

—- Co ot Can. 

Pw Co, A. 

Intnl Pw co, Ltd, 7% cum 
red ist pf 


320 xe Co of Laprairie, 
Nat es ee Car Corp, Ltd. 105% 


5 P Ltd 
Pore ‘Alfred Pulp & P >. 6 
Pow Corp of ag d.. 


i G 
B Sieveland Auto Machine. 24 
190 Clev Bidrs = & Te... 
36C &B 


Trai 
3 Gleve-Clitts "ion a 
ctr Cleve = Ill 6% pt 


5 17 Cleve Securit les P L pf.. 
Trust 





4 





rts 
“110 Cleve Union Stock 
Cleve Worsted Millis 
450 Columbus Auto Parts ‘pe | 
er Book 


2 a 
25 Sherwin Williams co. 


oo 


= Steel i of Canada...... 4 
» 


64 Elec 
1,043 Falls Rubber pf 
311 ba ny mg P Co, 


Lad. 
120 Wes roc, Ltd, a pf. 80 
1,067 Winnipes Elec C 7 
6 Do pf 


352 Geomet tri Ss 
510 Glidden prior pf 
| pes Shoe 
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DOMINION GOVERNMENT BONDS. 
ery Dom of ¢ War poe 








Toronto—Continued 


Montreal—Continued 


CURB EXCHANGE. 


MISCELLANEOUS STOCKS. 


Sales. 
641 Associated Brew Co. 
0 Do pt 
4,650 Associated Oil & Gas. 
905 mt are Elec Corp. 


Do pf 

303 Curtiss-Reid Aircraft ... : 
1,790 Distiller Soro Spcqrems. 18% 
631 Dominion Eng Works... .102 





52 Tar & Chemical.... 25 
190 PP tsbbteteenésesene , 89% 
1,549 Dryden PRBGP scccccccce 26 
390 Eastern Dairies ........ 4 
7 Federal Distillery ...... 
ek Pr 22. 00 
5,549 Imperial Oil, new....... 28 
1,145 Imp Tob of ‘Canada anaes v%& 
iis0 ey Petroleum ..... a 
Ceeccecccses 23% 
23,315 McColl- SPromtenas Oil ... 42% 
1,330 Mitchell, Robert & Co... 52 
25 Montreal Exhibition, A.. 15 
775 National Distilleries .... 11 
140 Page-Hersey ............ 1 
185 Regent Knitting Mills. 14 
33 Reliance Grain ......... 35 
100 Sarnia Bridge, A....... 24% 
1,905 Walker-Gooderha. ar 19% 


1,190 Western Steel Products.. 46 
Do pf 97 


40 Stand Chemicals 
1,799 Simpsons, Ltd, pf 
1 1809 “oe Steel 





p 
7 Steel of Canada......... 2 ih 


90 + > Top Tailors 


“3 Eacun ee ss 
25 Do Pf 


25 
SS pnniocs Elec p 
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CURB EXCHANGE, 


105 } Canada Paving . 





Ww 
860 pes Wineries 


PUBLIC UTILITY STOCKS. 


100 Can Nor Power Corp pf..105 
1, a Foreign Pow Secur Corp 40 


50 Corrugated Paper Box pf oi 
= De Forest  meeed 





to 


Hydro-Elec Secur Corp.. 39% su 


861 Imer Utilities, A........ 46 
= Serene 20% 
62 Manitoba EN Gweceues 70 
25 Public Utility Invest. 15 
35 United Securities ....... 55 
Me WG vctacdicedcsxsass 106 


MINING STOCKS. 


6,650 Abana Mines ........... 
285 Amulet Mines .......... 





400 nco Can Gen Mining.. 5.7! 
100 Mining Corp ............ 3 
8,682 Noranda Mines .........! 
15,100 PD” 660s 6saNe0necdeces 
2, 4 PE cc icdedeeeces 
> speegage 
150 Wright Hargreaves ..... oT 
Toronto 
STOCK EXCHANGE. 
STOCKS. 
Sales, High. 
ee er eee 44% 
95 re 85 
Fo Alberta Pac A.........0. 51 
De ceskesasneeeeserse oR 
121 B C Packers. 22 
25 B C Power A. 49 






73 Bell Telephone .. 


13,601 Braz T L & P, new 60% 
Brant Cord pf..... - B 
72 Can Brew, new . 2 
35 Br Empire ...... 6% 
690 Building Prod .......... 5 
Se EEE dccccdccccccess 45 
CS Motcitariciscaee 3 
PIE h6.580-0s0ncceed 195 
65 OP 63560060 d<6000808 120 
| Ee 107 
: Can 8 2 BAROBs cccsicese HOG 
OD  bheb0akesensecese 96% 
0 Can Ricohoi Bisccecvsces 24 
" Can’dn Bak A............ 34 
Sf rr 100 
0 Can Brew Corp........ 2 
225 Can Canners ............ 22% 
i 3S Seeroreeree 
a OT rors 24 
a i. Prenat 27% 
MD édcdnemrasescesss 7% 
2, ioe Can Dredging Sacscoewes 75 
27 Can Gen Elec pf........ 60 
190 Can Dry Ginger Ale..... 90 
41 os Get Elec 


9 


15 East 35 

60 Fam Pray’ ie MON cé62c0 D 

5 Fanny Farmer .......... 30 
8,387 Ford of Canada, Ci A... 491% 
20 General Steel Wares..... 31% 

257 Goodyear Tire pf........ 107 

30 — Dairies ....... 31 


145 Haves Wh 
50 Hinde & 

42,591 Intnl Nickel 
205 





RAGb DED ne 46006646 20% 

BY King Edward H N....... 75 

bag Lake Superior Corp.. 17 
PME csdsdsvessuxee 41% 

Me NE OE éd'n00s5e00ca%e 38 
ee UE AA’ sebeeesed 40066946 18% 
ere ere 18% 

90 Maple Leaf ............. 98 
Do 110% 

61 

29 









395 Stand Paving & Mat 





in 
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G 8. 
D> MEME cae scceansease 22.00 21, ‘00 21.75 
28 27 27 


» 
5,4 


MINING STOCKS. 
» Solgary & Ed Lands.. 
Aja 













STANDARD EXCHANGE. 
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BRBSESSShehhassezeei.s 


memSeenk S8S-anse. -: 
RSSSERSS2AuszanssRys-: 
om Scans 2 





LISTED STOCKS. 


Arcade Building Co 6s 
7H Li 


First Realty Corp, Cl A, 
Fisher ae Milis 7s pt 


fotet 
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Steam Rallroads. Pe- Pay- Hadrs. of Pe- Pay- Hadrs. of Pe- Pay- Hdrs. of 
Pe- Pay- Hédrs. of Company. Rate. riod. able. Record. Compauy. Rate. riod. able. Record. Pa Sil Rate. riod. able. ecord. 
Company. Rate. riod. able. Record. Anaconda Cop. new (In). $1. TQ Ave. 1» July 13 Kirby Lumber ..... 1% Q Sep. 10 Aug. 31 | Do ........ceeees sec Ex. July 1 June 25 
Akron, C. & Teeatewe. 4 @Q July 1 June 15 Andes Copper .......... re Aug. 12 July 13 TE Bhctsecoastbaces sacs 1% Q Dec. 10 Nov. 30 Union Metal Mfg........: ie Q. July 1 June 25 
Alleghany & Westera. 3 8S July 1 June 20 s 2 Steel (In)........ 30e Q July 1 June 20 Kirsch Co. ............-.30e Q July 1 June 15 Union Twist Dril) Se June 29 June 20 
A., T. & Santa Fe. 266 Q Sep. 3 July 25 | Do -.....-.--eeeseseeeeee 5e Ex July 1 June 20 Do (Im.) o-coccecees .20¢ — July 1 June 21 ME: ‘woeccocvessercess 25 Sep. 30 Sep. 20 
Baltimore & Ohio. -™% @Q Sep. 3 July 13 igus Elec. Mfg. pf.....- ™% Q July 1 June 20 Laclede Stee povscacnses+Eae Q July 1 June 22 Tepe erat ke sede: June 29 June 20 
EE ttn abbas china 1 Q Sep. 3 July 13 i. ietubiseadatece® 1 Ace July 1 June 20 Lake Erie “Bolt @ Nut...75c Q July 1 June 22 pte seh aaeeeetatals Sep. 30 Sep. 20 
Caro., Clinch. & O........ 1 Q July 10 June 30 Apponaug Co. 6%% pf.. 1% Q July 1 June is Land Bldg. Inc. pf...... 3.0)— July 15 June 29 Un. Porto Ric. 8. July 1 Seno 22 
ME oxeccgne ed 1% Q July 10 June 30 Astor Fin. Corp., A...... ..8T%e Q July 1 June 20 Lane Cotton Mills........4 37%c Q July 1 June 21 Un. Verde Ext. Min Aug. 1 July 2 
mM 1 ape BR. BR. ccccass $1.75Q Sep. 3 Aug. : Arundel Corp. ...........We Q July 1 June 24 Lawyers Westchester Mtge. : 8S. Shares bank stk F é 
Do Ph. ..00-0- sss eeeees $3 SA Sep. 3 Aug. Atlas Plywood .......... $1 Q July 15 July 1 a Title reneneneaan ened — July 1 June 18 tr. shes. Ser. C-3...... July 1 June } 
3 Q Aug. 1 aus. Autosales Corp. pf....... Tie Q July 15 June 29 Lincoln “Hos. Ist pf...... Q July 1 June 20 Union Metal Mfg...... 1 June 2 
Q July 15 June 29 Axton Fisher Tob., A....80¢ Q July 1 June 15 Libbey Owens Sheet Glass. oe Qivvecee cveeee J DO ..cncsceeseoeees can’ 53 1 June 25 
Aug. 10 July 15 Bean (John) Mfg.. --3T¥4e Q July 15 June 30 Lindsay Light pf........ 1% Q July 5 July 1 Viau Biscuit pf.......... 1% Q 2 June 22 
July 1 June 13 Black & Decker Mfg. 0c Q July 1 June 21 Loew's London Theatres Vick Chemical ........... B sescos July 15 
Northern Central .. July 15 June 29 Boston Sand & Gr........ #@c Q July 1 June 22 (Canada) ......-.--e0e 3 — July 1 June 2 Warner Co. (No. 1).... 15 June 29 
Norfolk & Western Q Sep. 19 Aug. 31 BO BE. cccccccccccsccccs 87%c Q July 1 June 22 BD BBs. cdccccsccccccecese 3% — July 15 June 29 Do pf. (No. 1)........ 1 June 20 
Do adj. pf........ 51 Q Aug. 19 July 31 Bridgeport Hydraulic ..40c¢ Q July 5 July 1 w's (M.) Theatres Washington Oi ... 20 June 10 
Providence & Worcester... 2% Q June 20 June 12 Bway. Dept. Seren. pf..$1.75Q Aug. 1 July 11 (Can.) pf. ...--seeerees — July 15 June29 | Do .........--.--- 15 June 10 
Brockwa: a aoemes Tie Q Aug. 1 July 15 I, Safe Deposit....... 4 — July 1 June Welch Grape Juice . 1 July 
Public Utilities. » ge eeeroccce ie 5d ; — = Lord & Fo Pg ceeeeeee :. 3 ae = | —— -8. a f.. 1 July 1 
ccecscecocecececs . ‘5 Ref. pGeneceose . ug. ein! er rug St 3 
Am. Comwtha.. Pwr. 2d Buckley-Nevhall éedeoese 2 Q July 1 June 18 Lupton’s (D. » Gens pf... 1% Q duly 1 june 15 West cons oil *f. i —> 
pf., ries $1.75Q Aug. 1 July 15 Budd (E. G.) Mfg....... 23e Q Aug. 1 July Lynbrook Nat. B. & T.. "8% Oe  - segeee Saly 21°F DO Bb. cccccccces. 5 June 2 
Am. Ww. Ww. Panos. . ‘10 Stk July 11 July 1 = ot. 06 6006 6600666-4000866 7. ios oo : 5d 7. dakadatasbabndecseved Ms <acece July 1 Wiebsidt Stores, Inc 1 July 15 
eeeeecesesesececs '. ) 3 3 % 
pareelone ‘r.. L. & P. pf. mS oe =e Belts Wat. Gorp....... Sc Q June 20 Juness | “4acha, & Forbes......-- we 8 eS deen Willard (W. i) 6 Oo... ane is Jume 10 
Cent. Pri. Lt. 6% pf July 1 June 15 Bidg. Prod., Ltd., ..40c¢ Q July 2 June 20 aencniien ies, ere tre oer ie QO pos 13 June 28 ysod (A.) Stl. pf........ 3 1 July 1 
fork opens July 1 June 15 Burroughs Ad. Mach..... 400%Stk Aug. 1 July 15 ( og eee We Q ao 1b July 26 ood Chem. Pr., A....se 1 June 18 
te uly 15 June 29 | Cambridge Rub. pf...... 1% Q July 1 June 25 | Madison Square Garden. .37%c Q Sule 13 Jul Do Class B.............+. . 1 June 18 
Comwth. Power Cor Aug. 1 July 12 Canadian Bronze ........ 62%c Q Aug. 1 July 19 Manhattan Fin., A ; 37ige Q ca iJ y 3 Woods Mfg., Ltd., pf.... 2 June 25 
Do * petpiccbl. wile ett, Aug. 1 July 12 Ms kGnsehenes ccoetes 1% Q Aug. 1 July 19 B. SERIE. 1 Oc Q July 1 oe Wrigley (W.) Blac cuenta ae 1 Aug. 20 
ian Wee. Gore, July 1 June ts | Cam Cottons, Lid........2° Q July 4 fee | sa eee": i 2- Be 4 SR ues 25e 1 Sep. 20 
= én i tee i aaa 1% Q July 4 June 22 | Maryland ae 5 ae , EE 4 GR epemennnnenienns 35c M Nov. 1 Oct. 19 
Bs seta gies coos Oct. 1 Sep. 14 | Can. ” "Wirebound Boxes, MeAleer Mig. cv. ‘pf. -. "Ste 9 July} June®d | DO c.-ecccceeeeess sade M Dee. 2 Nov. 20 
Do 6.6% pt Oct. 1 Sep. 14 Ltd., A. sess eeeeeeeeeeed sT%e Q July 2 June 13 | MeCall Frontenac ac obi Q July 15 June 30 | Yale & Towns Mfg....... $1 Q Oct. 1 Sep. 10 
4 * SeRepmppRbES Ey Oct. 1 Sep. 1 | $1 Q July 4 June lS | Mead, Johnson te July 1 June 15 
Ceatl. Ly 3 July 1 June 20 pg > 1 . — ms Mead Pulp & ak, add $1 3g p~ 4 15 Suly 1 
P! uly une : e u 5 B 4 
Dixie ‘Gat G. July : June 5 Do ... 1 guano Meletio ty Pood. : ae a july H —~ 25 Seattle—Continued 
\e . e u 5 ss le 2 ‘ 7 
Sea. 4 aly : —_ - geet pseet June 20 oe. .: = ene eeeeee “sue a = 4 ~~ = Continued from Preceding Page 
Il, No. Util 6% 1 July 15 | Central Distrib. June 20 | Met. hatesees ‘sf.... abe ‘Aug. 1 July 20 
Inter. Utilities, july 15 June 28 | Central Surety & Insur- Meyer-Blanker Co 31%¢ Q July 1 June 20 LISTED STOCKS 
ons tn chhn ohhad Aug. 1 July 18 (K. July 1 June 20 oie a Speeds 1% Q July 1 June 20 Bid.Asked. 
Indianapolis Pwr. & Lt Chie. June. Ry Mid-Cont Laundries me Q July 13 July 1 | ~ Do cum pf .......---...---. sees: 45% 48 
eo Ciecccvass July 1 June 10 | Stock Yards 1 June 13 | Mills Alloy, A @ July 1 June Metropolitan Bldg “Go ga .20222222221100" 100% 
Kansas G. & July 1 June 17 pf. ...... 1 June 15 | Mitchell ( ep t Ltd.cin. abe ~ Get. 15 Bep. 30 | Northern Life Tower .............-..- 98 100° 
Manitoba Aug. 1 July 10 Ghicens Ry. Equip. p 1 June 21 Mitchell (J. 8.) Co., ors sti ae ic Hotel 6s...... ‘ 96 oR 
Mid. Wee: Cities Service . 1 July 15 ong lentil Q July 2 June 15 ae Coast Biscuit... Rete 
MC EL edctcacseoss 2. @ July 15 June | OO innit a ott 1 July 15 | ution’ Bank’ Sec ey SS Re ee EO CAA kdepenoeen 7 49 
we $6 pf. eteta te a 30Q July 15 June 29 = and pf. BB = = yd = Do bf. aan ees = um. fee 3 Efe See Sees & O........---. 91 «84 
wau “og "Sacchi a Pr 6 Ree ° » . 
om pf. baragsvezsceees 1.50 Q July 31 July 2 city ‘investing - 5 July 1 Mion es 1 Yee » Sule " j A 2 Pu aa sy 163 
Nat. £ & L. $6 pf...... 1.50 ug. 1 July 1 BE. cccvccsccces apace 1% 1 June 27 ridges Co. “pf eee Q aa 1 June 21 P Nav Co 6s, 1929. -.. #8 
New Eng. Pub. Bere $7 pf. Lise July 15 June 3 Cleve. Union Stk. Yards.50c Q July 1 June 20 | te Corp. ......40¢ Q July 1 June 20 pe » 19038 ...---.--0ss 
Do $7 adjust. pf........ $1.75Q July 15 June so | Coml. Bookbinding ...... 43%c Q July 15 July 1 | Muirneads Cafeteria ....10¢ Q July 2 June 15 a ee 
ere anak agase $1.50Q July 15 June 30 | Comwith. Southern (aik.)1%% Q Sep. 1 Aug. Do pf. Be Q July 2 June l5 Richfield. Oli’ Go 1% Dp 
New Jer. Water pf...... 1% Q July 1 June 20 | Consol. Dairy Prod...... Gar 3 eee i ws ae % Po ¢ — Chamber of Com dhs .* 
y a N. ¥. Pwr. 7% pf. 1% Q July 1 June 20 Di centicisatdadvcenesses 1% Stk July 1 June 15 } Nat. Biscuit $1.50Q Oct. 15 Sep. 27 Electric 38, 1939.. 
Mr cakes sa xcscas 1% Q July 1 June 20 [ Consol. Paper pf......... 17%e Q July 1 June20 | Do pf. ....... Q Aug. 31 Aug 13 | Seattle Lighting Go...... 
N aor wa oe... 1.50Q Sep. 3 Aug. 15 Cream. Pack. Mfg........ 30c July 10 July 1 | Nat. Frel Gas. Q July 15 June 29 Do Ge, MOtEs 2.2.2.2 200..cceeee 
No. Am Util. Bec. ist as ted Sep. 16 Aug.31 | DO Df. .....-0.eeeeeeeee oe July 10 July 1 —- Carbon Q Aug. 1 July 20 Seattle Natl “Bank Stock, new 
Northn. Mex. Pwr. $1 July 2 June 22 Crectble SEE waxdacasbes 14% Q July 31 July 5 Nat. Refining pf Q July 1 June 15 | Superior Portland Cem ..... 2 
tre eb eirenis 71% © July 2 June 22 Craddock- Terry Co.ist pf. 3 S June 29 June 29 Nat. Rubber Machinery Q July 5 July 1 by Clark Timber 7s. 100 
Ohio Bell Tei "44% Q July 1 June 20 Do Tees cecekuies 3 S June 29 June 2 — Steel C Q July 2 June 19 DT ict ct ee edesbenedo4s 39 
Ohio Edison 14 @ Sep. 3 Aug. 15 | DOC................... 3% June 29 June 29 a 8. Cotton S. July 1 June 22 United "Pac Cas Ins Units. 377 
Do 6.6% pf $1.45Q Sep. 2 Aug. 15 Crystalitto Prod. 3% naclael 15Q duy 1 Jone | os owe Stk Aug. 5 July 20°] Washington Iron Works ... 
Do pf 1% Q Sep. 2 Aug.15 | Do ac. accum. div...... $1.75 Ex. July 1 June 20 DO BE. ccccsccces ABQ —ccccce ceccee § — BD GD cccceccccccccccccscces mr 
Do pt 1% Sep. 2 Aug. 15 Cudahy Packing senna’ $1 g July 15 July 5 | Newman Mfg. 3c — July 1 June 20 | Washington Veneer 6%s..... pe 
$. 3% July 1 June 20 Curtis Publishing |....... 50 Sep. 2 Aug. 20 N. Y. Air Brake ---Tie Q Aug. 1 July 9 West Coast Bancorporation...... 2 
“She Aug. 1 July 15 ee ee, ee N. Y¥. Petroleum.......... 23 — July 1 June 20 United National Corp part pf coos 5 
ooeee ++ 1% Sep. 1 Aug. 15 Davenport Hosiery ......00e Q July 15 Suly 1 Niag. Wire Weav. pf....75c Q July 2 June 15 *Ex dividend. 
UR es: $1.50Q July 15 June 29 aA eT ee July : yume N. Am. Trust NS coeeee 4 
2 uly 17 3 son e ron p u Et ae ee MRA eo eseeee ae 
Phila. Rapid Transit basal ‘si 3 July 31 duly 13 | Devoe & Raynolds Co., ‘ s. See OS 6B. OC iy 3 ee 
Phila. Sub. ec adial 1% Q Se 1 Aug. 12 I OD Bi cccccvccccccoces Q July 5 June 28 Ogilvie Flour Mills Z : July 2 June 21 
Phila. & —— ma ae ¥ESe 1% Q july 15 june 30 BDO A B Baiccccececessce Ide Ex. July 5 June 28 Ohio Brass, $1.25Q July 15 June 30 
Pub, Utility iavest...... Be Q July 2 June 20 Do ist & 2d a of Seek he ohe 1% Q July 1 June 28 OE. satscesoe % July 15 June 30 Ni 
Roanoke Gas Lt. pf...... 3% Q July 1 June 20 | Dictograph Prod. ........ 2%5e Q July 15 July 1 | Ohio "Eiec. “&’ Gon. 2% Ex. June 20 June 15 ow eady 
Roch. Cent. Pwr. Corp. pf. 1% July 1 June 20 m. Engine Works. . $1 3 July 13 June 29 Ohio Leather Ist p 2 uly 1 June 20 = 
ego Cons e Dome Mines, Ltd......... ae July 20 ...... PE. ncrccees fi28 July 1 June 20 
ec pt. soiree tt w 1%% Q July 15 June 30 Dom. Rubber pf.......... 1% Q June 29 June 25 Ohio Tel. Serv. pf - % Q July 1 June 25 
A... . tts. Water Co. pf. 1% Q July 15 July 1 Dow i saWbeegieccass 2c Q July 1 June 20 Orange Crush pf. ‘ Q July 2 June 20 
Southern Indiana G. & Dr csdienecnencas 1% Q July 1 June 20 ~ 2 see wf Q July, 2 June 20 or nvestor. 
BE, ccccccveccccccce 1% July 1 June 24 Eastern Steel Prod. pr. pf.$1.75Q July 2 June 15 Otis Elevator -$1.50Q July 15 June 29 Ss 
Do om ih istnes dabcaude 1% July ! June 24 ere we) rw ++ 31% $ yy oe i OU Shares pf............ Te Q July 5 July 5 
ins ben dnnaecnesn uly June 24 : seho 25 uly uly 5 | Packard Elec 6c Q July 15 June 30 . 
=e * eae 1.65Q July 1 June24 | Do (stk.) ....... 14% Q July 20 July 5 : ; ; ed iti 
Stand. Ges & Elec...... 8T%c Q July 25 June 29 Suet Steel pf..... $1.75Q July 1 June.22 Seenaen Trad Soret wey 2 June 30 May 31 Revis Edition 
ie cocedeauhads $1.75 Q July 25 June 29 | Emsco Der. & Equi #0e Q July 2 July 10 Do Class B & C “$3.50— June 30 May 31 
Star Gas his sunéte 2 — June 29 June 22 | Federal Surety ... ie — July 1 June 15 | paterson Evg. New 50c — July 1 June 13 
SE,  biedahenh cageences 3 — June 2 June 22 | Federated Metals Ze Q July 3 June 25 | Pelz-Greenstein pf 30 A July 1 June 30 © 4? 
Superior Wat., L. & P. pf. 1.73Q July 1 June 15 | Firestone Tire ..$2 Q July 20 July 10 | Pedigo-Weber Shoe e%e Q July 1 June 25 . 
United Gas & Elec....... 1 June 28 June 24 Do 6% pf.. --» 1% Q July 15 July 1 Penn. Inv. Co. ev. p — July 2 June 15 $ + 
Fishman "OM. H) Se Pann. Salt Mfg.... 25Q July 15 June 29 
Banks. fo $1 Stores pf... --..- 1% Q July 15 July 1 | Pet. Industries pf.......-75¢ Q July 15 July 5 
Continental Stk July 15 J 24 | edna $8 uly June 15 oS. Ingul, Wire. #2.509 Aug. i uly 2 K ed M 
ecescccecocoel u 3 Sosesecesscoesees 7 
Globe Each. “(Bkiyn:) 1). 1M Jay) Jue 1 | Fokker Aircraft ist pf. 47%e Q July 13 June 25 a lll ell THe Q July 1 June 21 ey ap 
Jamaica Nat. Bank...... % Q June 30 June 20 Nee mg ar yy ee St it ss 3 5d + ~~ A Pierce Pet. pe. Radinawn ~ 8 July 1 June 26 
DP % uly une = 
e . Fox Film, A @ B........ a 6 fae ee 1 | fo ee: = 8S Re of the 
Trest Companies. Fraser Companies ...... 25e Q July 2 June 15 | Pot*er ae... ee tear 1 pon 3 
(NG RAS Re © @ diy 1 Denes | Deeeett, ee &.----- $1. Q Aug. 1 July 15 | Procter & Gamble pf... 2 Q July 15 June 25 
as ; Gair (R.) & Co, A....... 68%e Q July 15 June 28 SS dae ° Z 
coessescccoesccecs 3 Ex. July 1 June 24 suner 3e Provincial Paper pf...... 1% Q July 2 June 15 
“Ty “Seer 24c Int July 1 June 21 Do Cla E Class A.75e Q July 1 June 2 4 ri nd & ag ension 
Federation eS Tr: . Q June 29 June 29 a > aabanekeul 30. g = : — 4 Mtge. ot . a A ae 1% Q July 1 June 2 
Ddeaseaucseeetasesees . June June Ageia | sesseeeees $l Q Aug. 15 July 24 
ap ae ini er paee : . Outdoor Ady........) We Q July 15 July 5 = vs In 
A aeabeeeneteees $373 June Jones | Get. Tire & R. pf....... 1% Q June 30 June 20 invent: @ Fe een ue July 15 June 39 terconnecte 
Midwood (Brooklyn) -..-3 — June 2 June 3 | Gi ometric Stamping peeace eB ET Forge & Siach-ne @ July 23 July 15 ° 
ar. ~~: sie sreeeoe & 8 fm Oe ee . & Co. 
$20 par stock.......... $1.20 June 29 June 31 Gibson Ar PED §E....+4 BSS sas SS | ae. Sry he 2° § July 1 June 20 Electric P ower 
gheboccnseercovesocned . June une St cpalrlad aaaeter . = Sanson Tire D..... 08 f 
Westchester Tr. (Yonkers) 3% Q July 1 June 30 | Golvrdea pening pt. é2yeQ Aug. 1 July 17 | Sarnia Bridge, “A... Soe July 1 June 13 
tttried Baking pt... 1% Q July 1 June22 | sehulte-United’ Se to $i ai stems 0 
Granby Soe ns. Min., Smelt. Stores pf. : e $1.75 y. le 
ioe pppascapesy $1-73Q Aug. 1 July 12 7 sence ~My ° 
sie aeote | Rapids Varnish...28¢ @ June 30 June 30 | Grwens-Vandervoort 6! OC 1 Se O United St t 
juby #9 fume 8 | Bo So BE 4 aed _— 
uly une pe tint a... $1.25 Jely i June 20 i. eSecccececscecoce 3% S July 1 June 20 
odoees > rae Seabou Dai Prod... .50e July 
Hall (W. r Print bid cad 25e Q July 31 July 20 "7 Q July 1 June 20 
foi (Wen) eral go 2a of faa | Spam Daly sk oR’ gE | Geer | || PRICE $2.00 POSTPAID 
° Heath (D. ©.) & Co. pi.. 1% @ June 2D June28 | Seagrave Gon ett: = July .1 June 15 
Aug. 1 July 15 Hibbard, Spencer Bart. ‘ agrave Corp. ........-- 30e Q July 26 June 29 Th ° 
ws. t July 1 | Hmberd. 5 ss Seeman Brothers ........30c Q Aug. 1 July 15 e only published map 
Suly 1 June 3 —" ‘ Selected Industries, Inc., ‘ . . 
July 1 June 27 oe ane = eeeseeeecees $1.37% — July 1 June 15 showing ownership of the 
July 1 June 20 Heover Steel Ball. oe 3 July 1 June 20 im t f 
u une 15 | Household b nor une 
July 1 June 15 | Do Re a ldeaee te & july 13 dele $5 3 h portant power groups 0 
a o oo ~ 
uly 18 — 3 | gg Ls By gy pf... 8 July 1 June 24 Southeastern _" ‘ | BY = fey 1 yng t € country, correc ted to 
O38 ty eee FB EB OE 3, eee ee April 1, 1929 
uty ® 7 3 ae Goai, Ltd. . 2 uly “2 June 21 Siandard — : 3 = juny is jn > P : ; 
u I Q July 2 June 21 Stand. Sti. Cons. Ex. July 15 June 
- 4 2 nd. Stl. Cons. p The July 1 3 : : 
Be Ses | eee pc ee eo ae | eee | re ee eed eS |p Map sie 17227 inches, 
ug. 15 July 8 Inter. Printing Ink...... 62%c Q Aug. 1 July 15 | Do o8 pt...) ) 27): ""Rtme uly 1 June 11 in tw 
eke ft ee eee Q Aus. 1 July 15 | state Tithe & Mtg... 92 “3 ae 5 — w 8 o colors, on spe- 
eee eee 7 lecccece e: - 
Jeiy 3 Jeip 6 | tavest. T,. Ses. A....... a ~— = July 15 ool & Tubes, A... - $1.12%Q July 1 June 19 cial paper. 102 Sys- 
July 25 July 5 SNEED dacuskhscehasies 39 ExJune30 |..... tein (A.) & Co. 64% pf. 1% Q July 1 June 20 -.FT 
June 29 June 22 | Investors Foundation, Sain SO ~ yy a tems indicated by key 
pH 7 S pf. 5 sae 2 sbseecatees : % 8S July 1 June 27 gweete Co. of Piss denied ie 3 i= 1 July 18 numbe 
une Ge cvccccccces “4 y Temple Court pf........ 45 : - . 
July 1 June 30 | Joint Investors, A........ ste i Ss | eee ot~- &e— na 
une 2 June 25 | Do 4 Site sek He Ex. July 1 June 2! | 31 East Sist st. of "aren S Oi i eet 
Sep. 30 Sep. 11 hyp asta FS BS LR | a Peeples me CO tay | JD 
bun. 8 dae. %8 | Matemaes Sieve... “se Oe £e - 28 72S i ae 
June 29 Jume 18 | Do ......-..c0.cecccccces 1% Stk July 1 June30 | Tooke Brothers pf... 2 Se . Ses. 2 
Qet. 13 Bop. 8 | Kaynee Co. .-.-......:.:.Ste Q July 1 June T . oy eles + Ee 
‘uw june A iveanbesaadertee Trumbull-Cliffs Fin. pf... y — 
~~ i =F xy nana tage’ 'g 2 JUIy 1 Fume Trumbull-Ciiffs "rin. pt ‘1% Q July 1 June 20 TIMES SQUARE, NEW YORK 
July 2 June 21 eee ceeeRtpess ee 62%eQ July 1 June2 | De... pete July oo 
July 2 June 21 | Kelsey-Hayes Wheel pf.. 1% Q Aug. 1 June 22 Ss raccos cess oa8eo 1%% Q July 1 22. LE 
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Bond Sales, Prices and Yields 
























































































































































a|" TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
pouars : CLOSING AVERAGE OF 40 ISSUES DOLLARS! — lege cent CE Cy SENS OF 0 ee eee PER CENT 
ox ie a 1 rT Tt. ‘By 
| Bee 
4.6}—+ } —— 1 — a 4.6 
‘ | } 
44 or a — + 4 
: 4 
4 +——+ a ; +—+ t +} 4.0 
3. ASS aS —_j_+— t | +} 3.8 
ag ! | | | } | 
i | i 
t JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEPOCT NOV DEC : ante « MAR APR MAY JUN JUL an OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV oc 
1928 1929 tuewmrono 1928 1929 trarwreno 
AVERAGE BOND YIELDS NEW BOND ISSUES 
‘ ——— Week, Baies———_—_—_—— —__—___—Week _Endea 
=n” high-priced bonds: June 22, 1929. June 15, 1929. June 23, 1928. June 21, 1929. June 14, 1929. June 22, 1928. 
Soh Eg Oe "585% 4.610% : COR OTE OR eee PE OEE 187,000 ~ $23,400,000 $14,600,000 
— ‘to S56 c6:24s0edhcescadccusedesansansecoosede 4.508% 4.505% 4.147% | Investment corporations. ..........-.cccecceeeecees 1,000,000  ....6.-. 11,000,000 
AT EAEEDH 0066.060006060040055-00090808 ,000,000 senashas 4,400,000 
BONDS SOLD ON NEW YORK STOCK EXCHANGE i @@@ ;§ | State and municipal... ..........:cccccscccccccceees 19,759,000 a4 29,002,500 
(Par value) = ###§= .....——— sf Emsalar possessions ....... 2... cc ceeee cece eee eeeeeee eens nes : a. -- Saeseens 
Week Ended m——Same W ecek——, | BOPCIBT .nnceccccccccrnsrcccrececesceeersvuccssscees 88,450,000 6,624,000 3,600,000 
June 22, 1929. 1928. A RMBTOR 2... ccc ccc ccc rcccccccccccccscccesccsccess  — seeereee  =«§»-— wee deeee =—=§§ «tt ween 
; BNE, iinindkctnsccancccepsucecaccediaasess anbaakae 10,969,000 $7,545,000 $9,306,350 | Farm loan .............:.ccccecceteecceneeceteereee | teeeteee  teneeeee | teeee eee 
pi Weanentey b-b0'6604060606600-00606400000000000400000008 herr cd $.686. 808 9,941,650 TARA RC Sas Neher SMA SR ONE OL eal 
| Thursday Ritu nuciadadeladkinthewpdicancahecntoonsaaee 8,316,000 9,277,000 9,063,850 Dedede iseusssicudcarecdavapeisess sees $140,396,000 784,451 $61,902,500 
icanungiadakaetwasssekssntiatsarca eines 8 to. 
"403 | "457 | "767" June 21, 1929. June 14, 1929. June 22, 1928. 
Saturday Mids seas abbibebiekscdedsatedsces ckenen 6,403,000 4,457,000 5,767,950 i $1,873,683,737 $1,737,237,737 $3,141,543,091 
8 SEE eae aes ’ 789, 1,877, 
sree ntnotosearsatessisoninee 1347045 000 1.688,786.900 1,781,628.000 BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
| Monday, June 2%........ DE een ates mcaidelal 10,516,000 8,000,000 11,165,500 (Par value) 
es oF. si 658 Kane nonecasewe wee 11,765,500 12,302,000 12,578,450 Week Ended Same Week 
j Wednesday, _ a te eS ee 14,458,000 9,659,000 10,225,900 June * = 5. Goee = 
. BONDS INCLUDED IN MARKET AVERAGES United States Government: /0000000000000e00 “eags'So0 — Ma'tas‘ono 55: 500 
* RAILROADS. RAILROADS. SE Sh GRCAGIERs HOE d60-60 0004600050005 0060000004 11,470,000 14,907,000 — 3,437,000 
} ~~ wy en. 4s, 1995 Union Pacific iat ie ise fe, 1956. EE PEN ehaeSUCA60NS6405405060db004006.000000000005.808 5,000 80,000 — 75,000 
Todt nion Pacific 1s — 
ay B., joe Western Marylan 1082. ED 6k bA05-509-400-05 0050405495560 S Aa RNEKEL OD RRES $56,627,500 $48,789,800 + $7,838,700 
2. Fie neha BOND AVERAGES (4¢ BONDS) 
: St. Paul & a. 5s, 2000. American Smelting 6s, Jed. Net Net 
gen 1987. American S ref. 1937. Date Close. Ch’ge. Date. Close. Ch’ge. 
& Pacific Tef. 4s, 1934. American Writing Pa 6s, 1947. a a ees 86.87 01 pi Pererrr re rrr. Tre 66 — ll ‘, 
Wn. s. f. 5s, 1955. Anaconda Copper ist , 1953. EE waitsasetveses-eaoe 86.91 .04 Week's range—High 86.98, low 86.66. 
Armour & Co. Fg . 82 69 86.58 — .08 
1952. Int. Paper ist 5s, 1947. .58 ‘ae 
1955. U. S. Rubber Ist ref. 5s, 1947. 
unified 4s, 1940. U. S. Stee 
j adj. 5s, 1967. Westinghouse E. & M. 58, 1946. 
Sy Vy PUBLIC UTILITIES. 
‘ rior li 42 S907 Con Tes y 7 N N.Y. bie, 1948 toss. 
or lien 4s, ; ons. Gas of 3 
Pags, 1965. Int. R. T. 5, Tyee 
, 1997. ° -y "s County EXoctete 4s, 1949, stamped. 
ref. 4s, 1959. Rys , 1965. 
ref. 4s, 1955. Third av. "adj. 5s 





















































1 Bond Transactions—New York Stock Exchange 


With Closing Prices Wednesday, June 26 


For Week Ended Saturday, June 22 


(Total Sales $56,627,500) 
























ond 
UNITED STATES GOVERNMENT BONDS. Range 1020. lini Net Wed.'s | Range,1020. Wh Nt natee es 
t decimal resent 32ds of 1 -Low. -Low. Last. Ch’'ge.Sales.Close. High.Low. , w. Last. *ge.Sales.Close. 
ataeetedeent ~~ * eels S6% 20% Do Gus, 1927-1957 .... 91% 00% OL + % 91 91 | 109% 101% Do Gs, 1947 .......... 102% 102% + % 46 102% 
ongs,1000 Met Wed.'s | 107% 101% Do Tis 1952.....-... 105% 105, 105, + 2 gt 105 104 101% Do 6s, 1962 |......... 102% toot, 100% 4 126° 102% 
High.Low. High.Low. Last. Ch’ge.Sales.Close. | igo "hy Brazil Cent Ry 7s, ‘52. 9% + % 103 97% | 96 86% EL PR, GER, 6%s,’50.. 3 9 os +38) OFC. 
90.31 96.00 Lib 3%, 1932-47... 96.8 96.00 96.00 —.10 328% 96.10 | 102% 90% Bremen States 7s, 1085.100% 100% 100% + 14 100% | 111 108 Ei Salvador 8s, 1948. 100 os 
00:8 98.4 Lib lst cv4%s,'32-47. 99.00 98.21 98.26 +.2 99.00 | 93% 86% Brisbane 5s, 1957....... 90 ee Se % 81% Estonia 7s, 1967 81% 81% oie = 
100.12 98.12 Lib 4th 4%s, ” 30 99.6 +.6 ci 99.12 | 91% 85% Do 5s, 1958........... 90% 88% 88%— % 11 88% | 105 101% Est RR France 7s, '54..103 102% 102% 38° 103 
100,11 98.9 Lib 4th 44s, reg... 99.5 98.26 99.1 +.2 ee 83% 76% Budapest 6s, 1962... . ||: 80% 79% ~~ @ = 
111.26 105.00 44,8,°47-52...107.7 106.27 107.00 +.11 156 107.17 94 91% Buenos Aires 6s, 1961 171 130 FEAT deb 7s, 1946...... 61% 141% 141% 1% 5 137% 
110.18 105.26 Treas 4148, reg... .106.26 106.23 106.23 —1.17 53% .. SUUNOS rasa sentsvars 94 92% 93 — % 50 93% | 103° 91% Do deb 7s, 1946, x t'% o2 “sam 
Wed int, Rees Satie woah faeas ts i AB gh | 1" 2, Be Se Ra, RR He Role es 
108.17 98.18 Treas 3%s,'46-7 a ; 20 —. : 4 ity) “ J ‘ wip ‘ 
98.20 95.12 Treas 3%8,'43-47... 96.20 96.13 96.16 —2 91 90 80” Bulzaria Te, 1967. Ba Bik $+ 2% 22 2.8 "be A356, 180... 4 ere 
98.18 95.4 Treas 3%s,'40- 96.16 96.11 96.12 —.4 10 97% 85 Do 7%s, 1968......... 88% 88 88% + % 31 88 90% 94 Do 6%s, 1956. . 97 95% 97 ¢ % a oo 
101 97% Do 7s, 1930 .. Yy 
ene 100 93% CALDAS 7%s, 1946.... 95% 95% 9% 41% 7 96% Finnish ‘6% 95% 96 5 
Total sales..........-+s00++ $2,033,500 B+. 97 a ye 1936...... “+ 07% = 5 « it 3 96Y Bs iit Suman thant os,"42.104% 104% 100% : % a? 104% 
FOREIGN SECURITIES. 105% 100% Do 5s, 1052.........:1102% 100% 101 — 1% 92 101 a5 + Sal oe ge : 113% 113% — ¢ 98 113% 
pes . a @ Ge toe ii son = "% 35 0% | Id2y 100m Brench Nat 8 L 7o,40.102% 101% 102 + OS. 
98 94 ADRIATIC EL zs, 1952 97 95% 9% — % 6 101% Canada 8 S 6s, isi. |! 4.ee 8 .. 
@ 89% 84% Akershus 5s, 1963...... 88 86% 87% .. 56 .«. 107% 103% Carlsbad Ss. Tt 104 103% 103% + 2 ay 68% 184 GERM CENT AG BE 
oon 91” Autoguia ts, ime es ty OS ltiN on m% oT oe oay hs me ek R on 
. - ay 
4% ot “Do 78, B 1 9%+ % 19 91% 92 92% — % 59 92% oon as a3 ot Soe 89% — 1% 43k. 
95% 91% Do 7s, RRO 2 2 -% 3 2. --- 98% 93 93% + % 172 93% | 99° go 7 7° 9 —1% 2 97% 
94% 91. Do 7s, D, Rncawiees a. -e - e . % mew w OB 82% | 87% 80 Germ Gon og i, se. Boy 8% 84%. twa 
94 «86 «©Do 2d 7 86% =o 2 100% 102 ce R2™ | 94% 88 Germ 1. 92% 51% e% :. St M2 
87% Do 3d 7s, e+. ch ar coe iz, +1 617 «(108 | 108%100 = Do ge edepaeeee 102 101. 102, + '% = 5102 
90% Antwerp 5s, 1958 91 91% «C- % %+1% 78 92% 99% 96 Do 6%s, 1940, x w.... 97% 96% 97% +1 Clo 
92% $04 Argentine 30, 1% SIN BS Set De 6% es 3 oS 104% Germ Hep 7s, 1949.....106 105% 106... = 47—:105% 
101 98% Do Gs, A, 1957 os met? eS os e.-i1 8 5 | ors 5, ai se 2% 26% 1% + % - 
100% 98% Do 6s, 99, 9% % 108 Pics’ os ann. = 92% 92% —1% 11 92 | roy " Seeuereye 98% 8% + % 6 98% 
1ooe Seu De On, 98% 904 + 4 Te fot | 81 81% Do Ge, 1001, Oct. . sau eon sem t 2 ok SB | 10s 1024 GE Beit ‘s Exe Siis."37. 108% 102% some + 73 102% 
, _ . 1961, Oct.....: oem Se oat — - @.”., 
H Do 6s, 99 «99% y% 46 100 89% Col Ag 6s, 1948..... 82 80% 82 + 1% 3 81% 5 = 98 =a o 3 =A 
on os” De ae: 9 94+ % SG 98 oe i” on Ee bee tia oo ae eC: 7 & 1% 3 obi glee Jap 78,44 97% mw Om th 12 (OF 
100% 98 Do és, eeu oe" +h So oon 93% 86% Do 7s, 1946........ *T- Sim aie oat - % it So% | 98% 90% Do. bys aoe oe gt $3 aay 
‘shed s Rican 99% 98% 99 — 81 96% | 95% 88% Do 7s, 1947........... 3% 89 91 —1 a -e 87% 82 , 1968... ...--++ + 
101 oe% Do 6s, May, 38... a 96% + % 124 86% 89% 85% Copenhacen 4's, 1953. 87% % 8% — \% 2 Ped ao 954% Greek Gevt 7s, . 97% 06% V7 be a 97 
" $* Sin Do Ss. *; NB B4% | 100% 95% Cordoba 78, 1942 (Prov) all elle, a OT 98 HAITI 6s, 1952... 99% 98% 98% — 19 99% 
% 91% Do 5s, =-t 3 a 83% Dots. 1057 (City) 96” Jaa S tt 97 Hamburg State és ‘ot om of > 7% 
104% 101% Austrian 7 % | 06 92% Costa Rica 7s, 9 92% 93 t # s 104% 100% Heldeibery THs, M000. -102% 102% 102% +1% 3 
97% 93% Cuba 4%s, 1949. 93% 93% 93% 94% | 103% 100 Holland Am 6s, 1047... .100% 100% 100% —1% 6 
93% 99% BATAVIA PET 448,42. 92% 92 92% + % 68 91% | 1q9 Do Se, 1904-44......... tt 99 91% Hung Con Mun 7%s,'45. 94% 94% 2 93% 
96% 90% Bavi State 64s, 1945 9% 95% 9%— % 6 - oe 9, 9 .. 4 9% | 04 85% Do 7s, 1946 ‘90 80% 9 :: 6 90% 
1 am 68, 1955......- 00 9% — % 148 99% enti Sica tag eee See +2 101% 99% Hi 7s, 1044... 100% 100% 100% | 13 
102% Do 6%s, 1 % 54 104% | 90% 80 namarca 50 1k @ 8% % ungary 7%s, 1944..... s 
ison Do Te 1953 123 107% 1 108 woe 8s, 1951. “110% a8 110% + 14 ne 85% 84 1 4 84 
04% Do is, 1956 gS hppa 10 + KS 100K | TK OS Thich Pree Gtate be, 6). SON Oh Seb. 6 90% 
115% 112% Do 7%s, ae. % 24 en 110% 108% DANISH MUNICIPAL 96% 93% ital Cred P W 7s, A.'379 0% 0%— % 10... 
107% _ Do 88, 1941. = 43 A. 1946 110 109 95% 92% Do Ts, B. 1947. 9% 0% 8M44+1% 75 94 
112% 100% De fe, 1045 a: ; 4 110% | 110% 108% Do 8s, B. 1946........100% 1 100% 100% 3 3 — 95% 90 Ite J Greait 7s,"52. -% 88 83% +% 2 8% 
85% Bertin ts, 1958 90% 89% 89% % 1 $0 R.) | es a com fey % 5 ov OTK B4% Healy 7a, 1991-4 - 954% “ 95% 
ae ye 4 104% 102 Do 6s, i 93% 91, JAPANESE 4c, 1931.... 99% 92% 93% 56 92% 
90% Bertin Elec 6%s,"51 43 o1 ° 03% + %&% 52 103% Ss, esee oe 
os soit Berlin Elec Rye Gis = ob ser 2% 96% + % 28 96% | 102% 99% Do 6%s, 1954.......... 100% 100 100 % 103 100 
ie A ot SH | KB 940... 92 $2 |.” 'E éiy | 9 08 KREUGER £7 5a ‘50. 00% 0 OOH + % 200 96 
a oe” BS SS Be "2s s00% | 105% 1004 Duke Price Bwr 6s, °06.103 O24 103, + % 32 102% | 90% 99 LAUTARO NITRATE 
101 98% Bordeaux 6s, 1934 00 4 14 100 103% 101 Duteh E I 5%8,Mar,’53..101% 101i 10 1%™— % 7 101% 6s, 1954, w i........ 99% 99% = 4 
“ "06% 90% Brazil 6%s, 1926-1957... 91% 90% o1% + 82 91% | 103%101 Do 5%s, Nov, 1958....101% 101%4101% + 4% 5... 101 95 Lelpzig 7s, 1947........ 98% 98 MK%— % 
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Bond Transactions—New York Stock Exchange—Continued 








Range,1929. Net Wed.’s 
High Low. High.Low. Last. Ch'ge.Sales.Close. 
102 oon Lombard El 78.52. wow 97% 95% MH — 1% 1 98 
NM Do 7s. 1952, ex w. 6 Mi 9+ & 4 as 
NM 12% Lewer Austria TMs. "30. 9 OR = 1B 1 

87% 81 Low Aust Hy El 6%s.'44 A N2% 82% + 6 fe 
mi 98% Lyons tis. 14 : im, WOH — & NM eo, 
101 08% MARSEILLES tis, 1934.100 0% 0% . 6 6100 
90% 8O Medellin 6%. 194..... 81 80% 80% — % 9 -: 
98% 98 Meridion Elec 78.A.°57.. 97% 97% 97% — % 6 97% 
25 18 Mew Irrig 4'2s. “43. asst. 20 18% 19 #=+1 13 

35 25 Mexico 5s. 1945, asst... 20 27 20 + 2% 13 29% 
22% 15% ‘Do 4s,'10-45.asst small 18% 17% 18% + 14 119 184 
28% 16% Do 4s.°10-45, asst larce 20 8618 8620 y ou 2 

2 16 Do 4s, 1954, asst. . 18 9 +1% Si . 
98% 91 Miag Mill M 7s, "i6.w w 98% %% 983% .. 1 93% 
"1 87% Milan 6's. 1952 88 2 BRIy 


95% 9) Minas Geraes 64s. “58. 
































127 107 Montecatini 79.°37. w w.1ls 112% 112% — 1 Ww . 
98% 8 Do 7s, 1% 98% 97% % + %& . 11 97% 
108% 190 Mentevideo 7s 11% WO 100) s WO 
107% 108 NETHERLANDS 6s. 2105% 105 105 — & 4 1Wh% 
bi) 90% New South Wales 5s. 92% MM 1% 22 92 
f Do 5s. 1958 2 mm s+ & 3 91 
105 «6100 “Nerd Railways ous, "5. 101% 100% 100% - %& 8 100% 
o % Nor Ger Lieyd 6s, 147. 9% = 92 1 | 
93% Norway js. iii m 94% Day - % Ww 4% 
ie 98% Do Stes. 165... 100% 99% 9% — % 52 BB% 
18y 100 Do fs. 143. 102% 103% 101% + % 19 101% 
103% 100 Do fis. 144.. 102% 101% 102 101% 
1m = 100 Do 68. 1952 ..102 ie 102 + %&% 
i 87% Norway Hy El 5%s. “57 1 po 91 i {My 
92% 88 Nerway Mun Bk 5s.°67. 92% 90% 92% + 1% TB HIM 
90% 82% Nuremberg fis, 1952 a a nn * 
an 25% ORIENT’L DEV neoel 8 86 85% SR — | 18 BU 
oR bed Do 6s, 1953 e a 93% 2% — 1 a3 93% 
101% % Onle 5%, 1H6 m PR% Oe 10 
102% % Do fs, 1955 10% 99% 100%—-— 4% 2 ? 
93% 88 Oslo Gas & Flee 55.65. 90% 90% 90% — 2% iH BRIG 
M% 92 PANAMA 5s. 1965... O8% 92% 989%+ % ‘WW WY 
192% Do 5%s, 1958. 99% 9% ‘ + 1mHy% 
101, 97% Paris-L-Med RR 65.°58.100% 99% 100% + 120 99% 
104% 101% Do 7s, 1958 ...108% 102% 108 — %& 103 
96% 98 Paris-Orl’nw Ry Mes."68. 95% 95 3 —!1 8 95 
104 101% Paulista Ry 7s, 1942...103 102% 102% 7 Ry 
95% 4 Pernambuco 7s, 1947.... 92 90% —% + 
9 885) Pera fis, 110. 6K COCO So 
wry Bh pe fis, 161... 86% 654 BRY— & 85% 
ot an) 7s, 1958... 100% 9% 100% + | %17 100% 
14% 119 Pirelli 7s, 1952 143% 140 143% + 2% 31 4% 
83% 74 Poland fs, 1940 7% Ty 7% —1% BR TT 
88% 81 Do 7s, 1947. oY. 8 84+ ~~ «RK 
99 O4 Do 8s, 19%. rd 6 whe+ & 40 my 
192% UT% Perto Alegre Tia. 166. 100% RK 98% — 1% 19 
16% 1014 Do 8s, 1961. 104 108% 108% ee 6 
Ww7% 10) Prague (Gi'ter) 7 Nest, ‘32.107 107) 107 + 1% 1 
1tH% oo) QU se > tis, 106... 50m mm 6Wwe oo & «2 (ee 
113) «WTH «=6Do 7s, 14 ....108 108 108 —1 1 Wits 
108 87% RHINE MAIN D js, ar 3 «100% 10K -— 1% =D ‘ 
106  §=Rhine Un 7s,'46, w 106 105 106 + & 3 1 
98 82 Rh ibe Un is. 46, h w 96% 6 = 96 - & 13 Whe 
03% S87 Rhine W El Pr @s, 1952 90% 89% 0% — % 2H Hy, 
oy Do tis, 19% ..-. RB 2% MW%H— K FT MW 
wey lon Do 7s, 5 10% 100 WO — mo 100 
89%, Bt Do 4s, 1 89% 88% B9%+ % . 
% 91 Rima Steel 7s, 19 94% 92 O34 + 1% >» 
1 «-105)-« Rie Grnd de Sal &88,"46.. WwK% 105% 105% + 4, IR Ny 
my 8 Do 7s, 1906. . : te eo m6 +1 4 8 
bed bid Do ts, 1968. a ss +m RR 
107 105) «Rie de Janeiro 8s, 1946. I 15% 105% + & 2 10% 
oy mM Do t%s, 1953. oaN 92 oe% =— § » 
91% 87% Rome (4s, 1952. . ‘ RRS + ™% 7 sf, 
14 101% Retterdam fs, 14... 110% 1m, 1% ea il 
115) 107% SAN PAULA ey sa52.010 110 10) + 4 1 18 
78% 92% Do tks, 19 9% 14 - ¥ 2 
os, 86 San Paulo seni Gs, 1968 88% 8 BOR — UHC 
wm 8 Do 7s, 1956 oS YS os 14 9 
8 «103% «Do &s, 1996. 10 13% 13% — 1% 3 
107% Wy «Do &s, 1950. Ef to 103% 102% — % 18 103% 
08 Santa Fe, Argen is, ‘2.97 = * iy Hw + & 16 Ny 
Ven, are Saxon Pub L 7s, 1945 + Ss MH — 1m OH Wy 
C ; 91 «691% s (Mt 
7s, ins. o7% 97% Wik — 1 
0% HH MH— & +12 , 
4 16% 15%, 108% + % LO6% 
ies 277% 76% 7% — % NO THK 
we 1962. 89% 88% 804 — | 6 SUL, 
MI B34 Miinyeton El OKs, 1952. 90 87% 90 + my 1 » 
My Siemens & H 7s, 1935...102% 1024 102% + 4& i ws 
108 ome Do @%s, 1951......... 1044 103% 104% al 3 
84% 75 Silesian Bank tis, 1!47.. 77 re rm — % MW 7% 
80% 77 Silesian Prev 7s, 1958.. 79% 79 7” — 1} 7 78 
90% 97% Soissons fis, 1956....... 90% O8% 88% ° Ww . 
ww \% Mtyria js, 146.. wy 8% HH — % IG 
105% 100% Sweden 5s, 1054 14 193% 18H — & 13) 1 
WH, 101% Do Gs, 1939. mm W2yK1mRyY + YH BB Ry 
110%, 108 Swiss Ss, 1940... . ..1%y% 08 OR — 1 41 107% 
Ay WMG Switzerland 34s, 1946... 1044 102% 102% — 1% SI 1m 
oA, OG by EL PR 7s, 1955.. 98% 97 9%— \% 15 "v 
my RG, 6s, 1929. . 9% Oy 10% 4+ | 18 ats 
H%, 9% be fs, 1982. O61, WH CC 32M 
78% 74% Tokio 5s, 1952. ii% TH+ % e = TK 
oy, Do . 1961 De 8% — % 5 | 68 
91% 88 Tokio Light tis 4) - &§ ~*~ 
2 8 Telima 7s, 1947 8 868 — 2% 6 : 
% *) Trondhiem 5's. 1! M% WS + %& $ . 
M, OW Tyrol Hyd Ki 7's 97% 97% + 1 4 97% 
wo 6%) 6 USJIGAWA EL P is. ‘45 87 mM 6% + %& 16 mM 
100) 4% United SS OC: 6s.°37. 97 M% MY— 1% M6 HK 
0% SS United Stl Works 6'2s 
A. 11. w ow a0% S74 RB ™m 86% 
0% 86 Do t¥s, A, 1951, ex w 88% 87 88% — 1 5 
O 85 Do 6%s, C. 1951. w w 88% R&lS 8 
Mw 83 Do 6%s, C, 1951, ex _w 88% 85% 85% — 3% 2B Rt 
108% 103 United St) W yw a 79," 51. Tt] 104 4 wy 
a1 86% Unterelbe P & L 6s, 53 87% 87% — 2% 9 o* 
91% 85% {eer La ey fas. ‘a7. 90 oom 8% —- & 1 : 
100, «606% Uruguay 6s. . 9% 6% 0% — % HT 8, 
109% 196% =Do &s, i pe . 106% tts 106% . 0 «106 
9 = ATK VeEnEsTeAN areaes KK 
ay ° . 10% 88 8 — & fh 91% 
S8% 84% Vienna ‘e. 1952. 86% 86% 86% . 48 RE, 
85% 76 WARSAW 7s, 1058..... 82-80 —™% 36 & 
867) 6 Westphalia El Pw 6055 4 RUS R2% =% ROK, 
W% OLX VOKOHAMA fis, 1961... 93 92% Og ‘ 24 3% 
ee WII 60 acc cicccccas . $11,470, 000 
NEW YORK CITY ISM ES. 
wm Se es ED 6.040 badeneed oc O% By M% - a” 3 
GR MP wigce ce choscdon oy wy pelts — 1% 2 
Total sales 35,000 
CORPORATION ISSUES, 
120 «611024 ABRAHAM @ 8 5%8,°45.108% 1065 107K + 8 9 107% 
88% 83% Ex 4s, 1948. 85% 85% 85% + 1% 1 ts 
1074 95 Ajax Rubber » fs,'36.% 8 OF — 4% 2 oo 
98% 92 my Per w és,'48. 92 92 992 ee 1 92 
110% 98 as a Corp 5s, ous wy 98 — & 137 YR, 
110% Y8T% Do Ss, 1949 .......... 98% 97% 984 —- \& 197 Pig 
wi 8688 1937. 98% 08% «Ct«#«. 260 08K 
106% 108% Am Ag Ch ref Tie, “41.105 105 105 4 15 
oo & Am Beet ev 66,°35.. 85 tS) a -2 9 By 
ot) 938% Am Chain deb fs, 1933.. 95% 84 Wy — 1% t ‘ 
994% 98 Am Cotton Oil deb ‘se 31 98% 98% 98% .. ” 
m% 934% Am Cyanamid - M2. 9 OY MA + Y 16 




































Range, 1929. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales.Close. 
110% 95% Am I G Chem 514s, 1949.102% 101% 102% + % #4 12 
By 101 Am Int 5%s, 1949....... 103% 102% 2% — % 431 104% 
75 Am Nat Gas 6%s, 1942..78 i 78 21 6 
B| 984 Am Smelt & Ref 55,47. 99% 98% % 82 os 
104% 100 Am Sugar Ref 6s, 1937..103 102 172% — % Tans 
my Am Tel & T col tr 48,"29 99% 99% 99% 90% 
97% 91% Do gold 4s, 1936...... 7 98 7 1 i 
101% 96% Do conv 4%s, 1933. 7% 97% 97% ee aes 
142 119% Do 4%, 1989......... 132% 1M 131% + THe 12,861 15%6 
104% 101 Do coll ‘trust 3s, 1946. 1oa% 101% 101% Me Ton 
107% 104% Do 3%, _1943..°. 105 105% + 4 We 108 
105% 191% Do deb is, LF ak Wey 102% — 196 
QA, 95% Am Water W s & K ‘ . 
col tr 38, 1934...... 97 Diy 96%— % 34 A 
.. 104% 102% 108 — % te Ye 
8: a ae e = 
“F "3.104% 104%, 104% + ‘e 480 104%, 
268 «6160 Do deb 7s, 1938....... 7 173 «5 +5 25 (173% 
100% 94 Anstot'bilesn. Nie 73,45 4% 94 9 — &% 126 :. 
78. 71 Ann Arbor ist 4s, 1995. 72% 72 72 gs 1% 
103% 4 Mem B& T5s,6494 ‘4 94 0 881 
92% 87% Armenr & oe 4%s, sae. 88% 87% 88%—- % =D 884 
92% Arm of Del 5%s,'43 88% 88 88% — % 36 88% 
103% 100 Anse on “és. 1935... “1018 101% 18% + % 4 Ms 
4% 9 At, T&S Fe gen 45,95 92 91 66 1% 
121% 108% Do 4%s, 1948.... “121s 11% 131 + 2% ll 126 
88 84% Do adj 44, 1995....... +m% : 
88% 88% Do adj 4s, 1995, stamp 36% sor ao — % 4 8 
a1 87 Do 48 of 1905, 1955... 88 88 88 -—2 3 
et) 81% Do 4s. 1960........... 85% 85 85% + 2% 1 
2 8s» Do Rocky M Div 4s,"65 89 89 89 — 2% 4 
93 87% Do Trans C S L 4s,°58 89% ont 89% + 1 ti : 
100 «=«%5% Do Cal-Ariz: 4%, 62. 97% 97% 97% - %& W wet 
104 (101) «(Atl & Charl A L 5s,"44. 101% 101% 101% — 1% | 
93 89% Ati Coast L Ist 4s, AM, BD% ROe 1 SRS 
om% ant Do L & N cod @. , sete 86% 86% . a 
AtLG & WI 5 ‘ 71 71% é 2 TO% 
102" 100 Atl Ref deb fe, 087 “100% 100 100% + % 2 Wm 
13% 20% Bale g | © Ist 48, “48... 92 90% 91% — %& 89 WG 
99% Me Do 1933 NT 26% 97% + | 119 Mit, 
102% 9 Do on s. A. 1995....102 100% 100% — % 36 99% 
103 «=©)% )=C~Do ref Se. D. 2000....100% 100 100 — &% 193 100% 
104% 101% Do Ist 5s, 1948.......102% 101% 102% — 35 saa 
110 107% Do ref ts, C. 1995 108 107% 107% — | F2 Wily 
“4a Ww Do P LE & W Va 4s 
MN bso ns cusascadecd 91% 0% 20% — 2% 8 os 
103% 90% Do Southwn div 5s.’ 50.101% 101 101 — % 40 101% 
85% 78% Do Tol Cin div 48.°59 80 78% 80 — 1 12 . 
86% 78 Bangor & Aroos 4s, “51. 78% 78 TH+ 3 78% 
105 = 100 Do 5s, 1943. ; w2 we 12 + & 2 
2 92 Belding Hemingway iv 
Ge, 1984. c 7 d...... i, 91 4 
105% 102% Bell Tel of Pa be. B48. 105% 192% 102% : 24 102% 
108% 104 Do Ss, C, 1960. ....10 104%105 + % %H 
104 98 Beth Stl ref deb 5s, '42.101% 99% 101% + 2% 4 om, 
102 08 Do pur mon 5s, 1936.. 99 98 9 . 20 9S 
102% 102% Do 6s, 1948, reg. 102% 102% 102% 4 
105% 102% Do ts, A. 148........104 108% 104 + 1 121 10% 
104% 100% Do Ss. B, 1953......102% 101% 102% + %  1Ry 
10006 8s Bing & Bing 6s, 1950.. 9% 0% MH + %& 3 
98% 1% Boston & Maine 5s.’67.. 94% 93% M%— \% 8H bad 
73% 60% Botany C Mills GMs. "34. 6% 85% 65% + 1 ! 
100) 1% Bowman & Bilt 7s. "34. 97 96% 97 — 'y 2 0 
7 66 Bway & ith Ay. Ist con 
os § De 6s 6s — & 2 . 
12% 83 Bkiyn City RR Ss. ° 83% 83% 84+ %& + 83% 
105% 102 Bkiyn Ed 5s, A ino 108% 192% 102% — % 52 12% 
103 OMe Do ts, 1980...........100% 29% 9%—-— 1% WH 
8% 92% Bklyn M Tr 6s, A, '68.. 94 92% 92% — 14 9 4 
83 72 —_ + J oN & Sub ist 
SORT i>, Th Th +3 2 
iy ae. 24 ‘stpd, 1941. 72 70 70 es iD 
ay me Bkiyn Un Elev 5s, "50... 84 83% M4 7 84, 
93 Do 5s. 1950, stamped. Md s4 Ww 
118 114 Bklyn Un G ref 6s,°47.114% 114% 114. 8 115% 
400 354 Do cv 5%s. 1936. ; 300 4000 +46 2 ‘ 
4 85'2 Buff, KR & P con #48,"5 7 8tT St 8 — & WW 86% 
102 99 Do 58, 1937 "100 100 wu 6+ 6% 1 10% 
RS 8 Bosh Term tst 4s,’ 52... 86% 86% 86% — 1% a ee 
my 91 Do cons 5s, 1955. 03% 93% OBK% + & 9 bs 
104% 96% Bash T B 3s, 1960.. 98% 97% 987% — % 42 
102 100) ~By-Prod Coke 31%8,°45..1004% 100 100 0 
108 98% CAL G @ EL ref 5s,'37.1014% ly OOK — % 3 
103% 98% Cal Pet deb 5%s, 1938..100 98 100 +1 1 
1O1% 95% be ne, ~ = Wada <eceicd 061, ay oo — 1% 4 
Ri% TH  ~ s,. 78,42. 77% 75 — 2% % 
106% 101% = Southern 3s, A, 62. 101% W% rong — & 16 on 
my, O74, Can Nat be is, "20. 99% 9 — ¥ “ 118% 
%% 92% Do . 4% 92% 924% 1% 123 92% 
% 92 Do /9 92 8% — %& 38 
9% 92 Do 93% 92 S824%-— % I 2% 
113 (1084 Can 40. 10% 10M 110% + , 2 WHR 
116% 112 Do 113% 113 113 — %& 2 
10%, «ty Do o pe oe oR — %& 25 an% 
86. 80% Can -- & 82% 82% — % it BI GA 
99% 96 Do vee T™% 98y4— 2 97% 
1% 98 Car, 38.100 100 (100 3 f 
109-108 Do Cy Sasi 106% 106 106% 20 iy 
104% 101 Cent Dist Tel 5s, 1943.. 101% 11% my | . eer 
1m = 8S Cent of Ga con 5s,'45.. 99 98% — 2% 8 98% 
105% 98% Do ref 5%s, 1959..... 102% ste Ma% + % i «102% 
101% 98% Do 5s, C, 1959........ 98% 98% 984 —- % 8 98% 
B4 78% Cent New Eng is, 1961 79 78% 78% — % 7 ee 
19%, 107 Cent of N J 5s,'87, reg.107% 107% 107%. I 
111% 107% ——~Do gen Se, 1987.......108 108 108 —1 5 
V3 89 Cent Ist ref is,'49. oo% 80 89% + % 7 SOx 
144% 98% Do Ss, 100........... 100% 100% 100% — & 89 1001 
% 8 Cen RR&BK of Ga 38,"3 7 99 99 +3 3 
124% 122 atee I Steels f Ss,°41. 123% 12 a3 123% 4 1 phe 
83% Ctalmteed F P deb 5ys,48 7) 78% 6% — 34 2» 76% 
100 Cespedes 7%s,'30... 904 SON 90% + \& 1 
100% 9% C Corp 38,47 99% s— %& 116 98 
oe 101% Ches & 0: con 5s, 1939.. - 103% We 192% —- %& % 102 
4 94% Do gen 4%s, 1 we 1K 9% — \ it 9% 
ie 90% Do 4%s, A, m- . 93% go; Ss %§ £ 93 
19% 18% Do 4%s, 1930 -.-.. OO 98% 90y - res rd) 
70% 66 Chi & ref 38,°49.. 67 7 G —™ 3 
6 65% Do cfs of dep stp3s,'49 67 87 . + & 3 
7 i Do 3%s, 1950......... 6 66 — yy 2 66% 
93 Chi, Bur & Q gen 48,58 89% 80% 89% + % wv 90%, 
1 101% )~=—~Do = ref ‘es ; eat 103% 103Y 108% + %& 7 my 
99% OF Do 4s, _ PR 96% 964 4% 4+ Y 5 oY, 
Be s Do Il tiv San, 1949..85 8 8 + 1% ie 
oF on m o4 1949. . -- 91% S8B% 91% 4+ 2% 3 oP 
8% * ftirege & ha,’51.. 79% 79 79% — % 22 78% 
ok ti t Went 4s, 1959.. 674% 6 6 —1 6 866 
pa 103 c mM Ind & I. ret ts, "47. 110 100% 198% 4 & 2 
92° 82% Do ref 4s, 1947....... 82 — 9% 1 - 
Wwe oS Do gen Se, bs 
18% 103 Do gen ts, 9 105% 
9 8689 hi, M,st P& P " 165 BO 
Do adj 5s, r 316 «71% 
(,M& St P gen 4s,A,'89. 80% — % 7 
Do gen 3%s, B. 1989 —-*% ww 
Do gen i a 14 
Do 4%s, E 91% —1 Ww 
ianw en Shas, 8 “87. 7 73% T3% — y 6 
1 ‘ + % 2 . 
Sib me _ wz . 92% 
apes = ) 3 10K 
+ y 
prbeceedes - & 21 m1 
so + x 3 sg 
. + %& 198 2% 
93%, 8N% De 4%s —1 wo My 
101 ar i — 
100% 96 Do a. SE cues eenias 8% 8 + % w 
9% 97% Do 5s, 1930, stamped. 9714 97% WK— | 3 ‘ 
m% OF Chi, TH &@ 8 Ist 5s, 0. on 6% 8 + 5 : 
2% & Do inc 5s, 19W....... 7 —1 28 87% 
10% 95% Chi Un Sta H% H%—- % wi... 
105101 Do 5s, B 102% 108% + 1% 20 108 
12y% 100 Do 5s, 1 — roowe — %& 8 m1 
80% 84 Chi & West I cons 4s,°52 — 1% 7 me 
1m «100% Do Sis, 1982 wy 190% 10% — % 6 101% 








Range, 1929. 
High.Low High.Low. 
HOw om Ce A. deb 5s,'47. 95% 94% 
894 8 a 4s, A, 1968. 864% 8% 
91 83% ° ‘aD om & St L gen 4s,°93 88 85% 
112 1035 Do gen 5s, B, 19098....105 106 
8 84 Do 4s, 1983, ‘reg.. 84 84 
103% 98% C, Ss C & St L ret 3. 
~ ...- 100% 100 

De] ey aan 4%s. E. 1977.. 94 wh 
104% 100% C, Pe. C & I Gs, 1934. ..100% 100% 
109 105% Ciev Un Ter 5%s, A.'72.106% 105% 
105% 101% Do B, 1973.... -103, 102% 
119% 9 Colen Oil ts, 1938.... 97% 97 
103 97 Colorado F & I 5s, °45.. 98 98 
96% 92% Col Indus col tr 5s. "34. 93% 92% 
97% 95% Col & South ref 4%s. 35 9% M% 
100% 97% Colunhia S. a E deb 5s, 

Ma Pe 
98% 1% Do Dorit. rae 
A 9% Colegiue Ry, P. Lt 

4%s, 1957 ....... 
mt &% Coml Credit fs, 1% 
4 1 Do 5%s. 1935, ‘ 
10548 Ht Com! Inv Tr 5%s, 
NIE Do deb 6s. 1948. xe 
106 104i Comput-Tab Ree tis,'41.104% 104% 
= =©6 3% Comp Azucarera Bar 

Tes. 1937 — 85 
80% 58% Do Ant 7s, 1939. 66 «5% 
a0 1% Conn R & L ref 4%. 

1951. stam 


106% 104 Consel 
Mas. 








> ° 
73% 65% Con Coal Md ref * 
104 100% Consumers Pw - 
91% 72% Centainer Cp deb 5s.'43 75 
100% 89 Do 6s. 1946. ‘ 
100 «9)| Crown Cork & 8S 6s.'47. 96% 95% 
103% 9%, phe aa W Paper 6s.’ =. 99% 9 
80063) Cuba C Sag cv 4s, 61 he) 
v6 85% Cuba RK EK Ist 5s, oe 52. 87 85% 
106 = o99%—Ss~dDo ref 7%s, 19%) 100-9 
93% 7% Cuba North K x Ties. 
1942 ame % TH% 
103% fH, Cuban-Am Sugar coll 
931 .. 100% 100 
W% 5 64 
08 oo is.°37 100 
100 = 87% Cuyamel Fruit 6s. tna. wm 8 O& 


We NT 


et & MICH 4s. 





















tom.eiee 87% NT% 
4% 8 Del Vy Hud ref i 1943. 90% 89% 
4 97 Do cv Ss, 1% 101% 101% 
105 100 Do 5%s, nT. 102. 101% 
103% 100% Do 7s. 1930. hala 101% 100% 
101 6% Den G & E 5s. 1951 98% HT% 
bed 88 Do cons 4s, 1936. % 881, 
H% 89 Do cons 4%3s, 1936 90% 90 
8 90% Do West ae, 195%5..... 92% 91% 
93% 86% Do avs ds, 1978... 89% 8 
30 23 Des & Ft D 4s,'35, cfs 25 24 
102 = YR% Det rae col tr 5s, 1933. 99% 99% 
104% 100% Do ref 5s. A, 1940, 100% 1003, 
108% 105% Do ref & B. 1940 107% 106 
104% 100% Do ref 5s, 1949 100% 100% 
104% 100% Do ref - 1855 101% 100% 
107 «=100% Do Ss, 192......... - 100% 100% 
100% 9% Det Riv Tan 4%s, 1961.. 16% 96% 
15% 98 e Br cv deb ts, “40. 100% 100% 
s8 oR 2... 8% 8 
BU 9 39 ow ™ 
101% 98% Donner Ml ref 7s, 1942.101% 101% 
100% 97 Duques Lt Ist se. 1967 98 = 7% 
9% 7 K CUBA SUG 7s," 79 
105% 18% E Ten V& Ga con5s, Usk 
toy NT — Jol & E 5s, 97% 
95% 90 Elkhorn Ceal 6%s, v4 
14 10) Erie Ist cons 7s, 101% 
86% 89% Do cons 4s, 196. 2 
80% 74% Do gen is, 1996.. 76% 
97 91% Do ref 5s, 1967... She 
84% 78% Do cv 4s, A, 1955. 804g 
84% 79% Do cv 4s, B, 1953 80%, 
2 79% Do cv 4s, D, 19° 80%, 
112 106% Do Genesee Riv 68,°57.107% 107 
192 #100% Do Penn col tr 4s, 1 wih wie 
96% 924% FED LT & TR 4's, 1942. 95% 95 
oT 92% Do 5s, 1942, mameet.. bs) w5 
191 «696% Do 4s, B, 1954. . 99 08% 
14 «1M Do ts, 1942........ 14 «101 
105 98% Fed Metals 7s,°39, s 7 4.100% 100% 
114% 10 Fisk —yy Ss, ‘1941. 108% 108 
994% 93% Fla Cent & Pen 5s,°43. 5 
80 . Fla E Coast Ry 5s,1974 69% 
ae ee . J & Glov 4%s, 42 32% 
1n7\y IMyY Ft W & Den Cy Js. ‘en. 1 104% 
m 6% GAL H&S AM & 
Pac ext Ist 5s, 1931. 9% 99% 
100 96% Do 2d exten Js, 1931.. Mr, 99% 
ta 87 Gannett 6s. 1943........ 38 87 
106 «99% Gas & El of Berzen Co 
cons 5s, 104%. .. 9% 99% 
109% 103 Gen Asphalt ts. 1989... 105% 105 
100 06% Gen Cable 5's. 1947.... 98% 98 
% 4% Gen Elee Co deb 3%s.'42 94% 9435 
103% 100. Gen Motors A C 6s. °37.101 100% 
102 99% Gen Pet 5s, 146.... 101 100% 
99% 6% Ga, se’ & Nor ist std 
1929 .. 19% % 
108% 106% Goodrich £. F) Co ist . 
ties. 107 106% 
9 91 Goodyear T 'k BR 5s. 57 92% 91% 
100% 94% Gotham S H ts, 1936.. 97% bad 
81 68% Gould Coupler ts, 140. Te Th 
113 108% Grd_ - ead se Can 
194¢ .111% 111 


106% 103 Do “4s. 1936 - 104% 103% 
112% ts as wr Ry gen 7s.°A,'36. 109% 109 
98 ref 4%s. A. 1961.. 92% 2% 
97% Hs De gen 4%s, D, 1976.. 94% 93% 
97% 2 Do —- 4's, E. = m4 93. 
109% 104% Do gen 5's, B. 1952..107% 106 
1973... .101% 101% 


104% 100% #Do — aa, C, 
99 Gul States stl 


96 3is,'42. 97 96% 
20% Gulf, Meb & N 


- 











106 3%, "50. 100% 100 
90% 87 AR ase cam ist , 

. si% 
70% 50 i 
85 80 
9 4 

4% 

85% 74% Hudson geal Se. 1962. 76% 7 
9s 89 Hud & M ref 5s, 1957.. 90% 89% 
84% a Do adjust inc Ss, °° 76% 75% 
105 Hudson oy Gas ist he, “49 19% 99% 
101 20% Humble 0 5s, 1937.100% 90% 


&k 
hes. 1932...... 100% 1005 


104% 101% ILLINOIS pata. T 
Ist ref A. 1% 


102% 100% Do deb 


EL 
Mi. . 102% 102% 


95% © Ilineis Central ist 48.°52 90 890 
100% 6 Do 4%s. 1966........ 9T 96% 
71% 71% Do 3s, 1961.......... 71 71% 
91 87% Do coll trust 4s. 1952. 89% 89% 
92% 89 Do ref 4s, 1955....... 89 so 
RD S4 Do coll trust 4s, 1953. 85% 85% 
111% 107 Do 6%s. 1936......... 108% 108 
T5% 71% nd Liteh div 3s, 1951. 73% 73% 
105 «102 Do No 5s, 1951........ v2 1m 
144 10) FC a& C, St Lan 
ref 5s. A. 1963 - 101% 100% 
%7% H% Do 4%s, 1963. 4% 
100 93% Mlinois Steel deb 414s,'40 97% 96 
92 37% Ind, M & Ia Ist 48,50:. 8 8 
92 87 Ind Limestone és,'41. : 90% REY 
2 97% Ind Nat Gas 5s, 36 - 100% 100% 
105 «101% Ind Steel 5s, 1952. 1M, 108, 


Last 
95 
88% 
85% 

105 
84 


100% 
4 
100% 
105% 
103 
97 
98 
938 
me 


YS be 
oR 
92% 
96% 
91 
94% 
91% 
104% 
i) 
60 


105 
68% 

Wik 
7244 
Rv 
964 
99 
61 


Net 


+ 


+ 


85% - 


Hp% 
RO, 
1) 
64 
100 
98 


101% 


bs 
95 
99 
101 
100%, 
108 
wy 
70 
32% 
106 


9914 
99% 
87 


HH 
105 

ORM 

94% 
1005 
100% 


inte 


106% 
92% 
97% 
75% 


lli% 

104 

109 
92% 
94 


a4 
106% 
101% 

97 
100 


87 
69% 
83 


100% 


102% 
90 
87 
71% 
89% 


89 
85% 
108 
T: 
102 
101% 
H4 by 
96% 
RY 
SOK, 


100% 
Tay 





+ 


Wed.'s 


by 72 
My 15 
\ 3 
1% 1 
44 

% 12 
™% 1 

1 

Ue 22 
41 

% 108 
y 1 

1 x 
My 13 
% 18 
71 

i4 

le 1 
14, 7 
2% 451 
8 

3 

1 3 
24 

% 1 
by 7s 
wy 1G 
36 

2% 20 
1 6 

42% 

\4 7 
1% a1 
1% 1% 
% i Bs 
% 14 
147 

2 19 
2 

ly. % 
1 

. 4 
: 

3, 4 
1 a 
% iT 
\, 45 
3 1 
1 m4 
1% i Pst 
% 6 
1% 7 
SS) 

ly 37 
Ye 7 
i > 
\ 2 
ah 

4 

2 

A a5 
“4 

- 6 
~ 7 
le 1 
+ i 
Yn 43 
% 45 
144 

% 11 
m2 

1%4 2 
1% 8 
oA 6 
17 

2 a 
1 

i) 

by i 
2h 41 
> 

1 2 
4 9 

‘ 2 
a 4 
1 6 
oy. 2 
I% 8 
fix 

by 2 
% 199 

: il 

1 

\& Bs 
% 328 
25, 6 
6 

% “ 
% 18 
y 75 
% 1 

l 34 
% » 
le 47 
le 6 
fe 22 
a 4 
1 7 
1% i4 
: 6 
% 20 
% 43 
, 8 
24 33 
lg 6 
% 126 
\%4 45 
Zhe & 
My 44 
2 

Wy 41 

y 4 x 
Ye 2 
™, 1 
1% 14 
i 5 
1% 1 
% 24 

2 5 
1% OR 
2 

1% 16 
% 7 

‘ 2 


Ch'ge.Sales.Close 


94% 


99% 

91% 
1065 
mZ% 

98 


84, 
48 


bs 


94% 
91g 


92% 
104% 
67 
93 
96%; 
61% 


7H, 


12% 


SDR 


“2 

NBA 

1%, 
1M0% 
TOG™% 


100% 


Ale 
THM 
AE 

S1% 


101% 


4% 
90 


83 
1h 
ORY, 


10% 


107 
91% 


111 


108%, 
93% 


93 
mg 


1018} 


i6 
73% 


12%, 


85% 
m1 

96% 
90% 


7 


aT 


—_——- ~~ _- ~~ 


s AL aesy 


— 





— 


=, 


c= tm I 


a 


_ - 
es Oe ee Oe ee ee OO ee Oe el 


= 


- 
s. 


~ = 
Tr. | es. | =). 


~~ 


_ a 
senate, Gaetan 2004665R 


oe -_ 
an Oh ee o> oe 6 ee 
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Bond Transactions—New York Stock Exchange—Continued 


 Range,1929. Net Wed.'s | Range.1929. Net Wed.'s | Range,1929. Net Wed.’s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. Hi gh.Low. High.Low. Last. Ch’ge.Sales.Close. High.Low. t High.Low. Last. Ch’gé.Sales.Close 
jo3 101, Ind Un Ry 5s,B,'65 ., wor : sy 97% sn ¥ Conn | Ist 148. , ee 934 st Se Wn con 4s,'32. 9% 94% 95 4 a” a6 4% 
89% Inland Steel 4%48,'78. 90 90%, . 5 © ist term 4 95 5 S aw - 
102% = saretention Cop tig 8,31 itt 101% 101%. 2 oe 94 92 St Paul City Ry Cable 
79% serberough ag Ten Mi Ce, Siew. oe OS U6 
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, ne wling een Pave 1 173. 
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one Hanover . ee Page See Page 1168. 32—Chas. C. Conover & Co., 68 William St.. 8 
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7—Farr & ‘Co. 90 Wall St., ‘ one | 15—Seybolt & Seybolt, Ene, 1,387 gists St., | 24—R. Ee 25 ppeaamey, 3 - ¥. Phone ¥. rh we 8 
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OPEN MARKET—DOMESTIC SECURITIES 


TRUST COMPANIES—STOCKS INSURANCE—STOCKS PUBLIC UTILITIES—STOCKS—Cont’d | INDUSTRIAL AND MISCELLANEOUS 
, Bid. Offer. | Key. wid. Offer | Key, a | —STOCKS—Continued 
Bk. Com. Itai - Cc. 5 1,825 me Pub. Service 26. 0 | Key Bid. Offer. 
° . 690 710 Nassau & Sufk. Light Por pf 105 | Carnation Milk ae 
* Siu ta aa ae Clinchfield Coal Corp. (4%). 12 
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132 40 Southern States 6, 6 
i4 po ee bi a is 
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131 137 ye se Pr 


Fesseed: 
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Bankers Financial Trust. 
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Do units 
Bankers of Am. com. 


Bankers Natl. “investing Renpedines & Saratoga 
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St. Louis Bridge ist pf......112 
Do 2d pt 55 


. of Bt. . 112 Su 
perheater 
ax: i: 155 165 Technicolor, 


1 
8 Beneficial Ind. Loan units... 
British Type Investors, new.. 21 


Chain & Gem. "~ —s" = : 3 
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yA pede 
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Do pf. (7 
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29 
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ae 710 
2 

1 
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Winch. Simmons 
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TEL. AND TEL. STOCKS 
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Do ‘4 


Life of Am 
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Greenway Seep. pf., w. w. 
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Gress Is Invest. Te., Ime., A.. 
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aBS E88: Seuersessansea 


o. Cae eesesoees Int. Ocean Tel. 
Lincoln T. & T. 

1 Airplane Co.. a. 10 Mtn. § 
Trans ss 2 cles N. E 
& it. ie pf. .104 106 arner Aircraft, new 


Asso. “Tel. ot ‘mB & 102. SUGAR—STOCKS 
108 


1% P 
Fajardo Sugar Co 
alt? City Natioucl Suxar Ref. Co 
Do and ayennah Sugar Sugar Ref. Co. i 
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BS wnee Zee 8 





So. Bell. Tel. oe @) 


. 


Do ctfs. 
International suns _ 61% tent TY Tri- State. 
ao Ganer So: Do pf. (60c)~ 
» RETR ain LAND BANK STOCKS 
Do pf . 94 . ° , 
Cent. P. ee & L. pf. (7) 2 = Industrial and Mipedensess-—Ghocke Aieete (10) 


Cc Serv. 7% pf . Founders Corp. 109 Dallas (8) 
Cities hervine com tome ory & Tool ~ : oe 1 Denver 


as Ag First Carolina 
1 Fremont 


a8 nd 08 oF od 2 od od 


Do com 
Investment Trust Associates. 
Investors Trustee Shares 


Joint Investors conv. pf 
Do A 


gorusauaee 


— 
a 
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Pacific Investing co’ 
Title Investors, Inc., 
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Sten Bond & Sirare Cl A. 
Do pf. gpet. etfs. ex. div.. 

Straus ( ) units 

+ a aby Ad Oilshares.. 

United Inv. Assur. Sys. units, 
a — re A A” a a 

United Inv. . Tr. Fdrs. sh. 1 


7% ptf 

Felt. C. Sh. 1st pf. (7) 

Great Atl. & Pac. Tea 

Knox. Hat, new, w. i 

Lane Bryant, Inc., w. w. (7).117 
Laura _~ A 7" x § 
Lord & T: (10a) 

Melviile ane Let pf. (6),w.w. Fo 
wept ) Shoes 46 


8 85 fn BInw ¥: 


46 ) 
Founders 52 Do pf. (7) So. Stores units (2) 
Wngerleider Financial Corp... 52% Mississippi River Pwr. 6% pf. 103 Do pf. U. S. Stores, A 
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Transactions on the New York Curb _ 


For Week Ended Saturday, June 22 
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Range, 1929. 
High. Low. 
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* tf +» ly 
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16 = (D 
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3% Cohn Hall Marx (2%).. 

vs Do rts, 
“ Colg Palmolive P (2). 
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Transactions on the New York Curb Exchange—Continued 






















































































































































Range, 1929. —— 
1929. Net Wed.’s | Ran 
High.Low. High.Low. Last. Ch’ ge, 1929. N ved." 
'ge.Sales.Cl et Wed.’s Range, 1929. s, Tah 
1344 35, Mac MARR STS ...... 41% 40. 41 a an — re —_ Low. Last. Ch’ge.Sales.Close. High Low. High. Low. Last. Chee. salen Clos. 
fk er ek ee ee ee ee ace 
383% = 4 = «+ PF BEA 29%2 VIO BD UD) wwwccenscccee : ITY, « a Air ded 
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, 20% 17% Mann-Bo A (1%) T% 48 — % “625 47% | 38% 25% Pierce Governor (1%)... on on wee x ie % _%, Do rights ....... % <2. 85,400 |" 
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Continued from Page 1180 
of the Chamber, insisting on the neces- 
of ratifying the 


debt agreement on 
the ground that this would merely 
recognize an indebtedness already ef- 
fectually contracted. Poincaré’s strong 
attack on those who have disputed the 
existence RJ ne an obligation made 
sw dh im and it is yore will 

: on + rocedure. 

e -* many weeks the Paris Bourse 
has been so inactive as to make difficult 
the execution of selling orders. The 
result has been almost total with- 
drawal of the capitalist clientele. Pro- 
fessional efforts to revive the market 
have hitherto met with no-success and 

have continued to decline, caus- 
substantial paper losses to French 
investors. 

Financial circles have not failed to 
contrast the inaction on the Bourse 
with the firmness confidence ex- 
—— in Wall Street, despite the pros- 
se < tightening money. This contrast 

—— —— to = ioeap 
ary tendency general on mos n 
markets, especially Berlin. At Paris 
the chief cause ascribed for the weak- 
ness is the number of additions 
to company capital since January, also 
the heavy taxation. Last week the fact 
was emphasized that the French Gov- 
ernment is taking in ~4 taxation 


ministered to t the financial markets last 
week when New York not only swept 
up nearly all the new gold arriving in 
the London market from Africa, but 
also purchased a large amount from 
the Bank of England. For these sup- 
plies, amounting to nearly £1 ,700,000, 
American buyers paid the maximum 
price of 84 shillings 11% pence per 
ounce. It was useless, in these circum- 
stances, for the Bank of England to 
make a bid for the African gold, 
through which it has been s ‘ul 
in obtaining the newly arrived supplies 
for several months past. 
Paps g to the long-continued absence * 
ld exports from London to New 
For in face of the persistently low 
level of sterling exchange le 


had come to believe “that a suffi cient 
embargo had been placed upon id im- 
ports to New York from London and 


there had been rather general belief of 
arrangements between authorities here 
and in America to prevent such move- 
ment. 

While keenly disappointed at the 
turn of events in the gold situation, the 
London money market is not unduly 


prehensive oo the —— 
The Bank Englant’s position 


is 
jg  , gold holdings a 
peers wa 000,000 more than at the 


time with £63,197 
position, it is felt that ay Bank 
afford to lose considerable gold before 
contem ——s fresh protective meas 
ures, W iB ai bo telat cally a0 @ inst 


If the Bank were to take action to 
protect its gold through a higher dis- 
count rate, it would mean an official 
rate of at least 6% per cent, which 
could not fail to have a very unfavora- 
ble effect on British industry. On the 
other hand, the sterling rate is un- 
favorable on nearly all markets. Pre- 
sumably its great weakness measured 
in dollars is responsible for the con- 
siderable loss which has recently oc- 
curred in its value measured in a num- 
ber of leading Euro currencies. It 
has depreciated s ly in France, 
, Sweden, Holland and rmany, but as 
yet there does not appear to be any 
mer of loss of gold to those coun- 


tries. 
high-value of the Ger- 
man mark certainly presents awkward 
possibilities in the gold market. That 
rate has stood for some time at a level 
which would normally allow gold to be 
sent from London to Berlin at a profit. 
But since none has gone it is surmised 
that the Reichsbank is still opposed to 
further gold imports from this market. 

Stock markets have fallen upon very 
idle days. Quiet liquidation is - pro- 

sing around and values are 
slowly shrinking. oe such as 
seen last year is dead. In the main, 
the money situation is blamed for the 
markets wea . but investors as a 
whole are also waiting to see how the 
new government shapes, and this will 
be impossible to determine until the 
Autumn session of Parliament. 

In the majority of cases new capital 
issues are goi badly. The City of 
Montreal loan, offered on a yield basis 
slightly under 5 per cent, was a failure, 
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News of London resort, owing to the already high level the underwriters having to take up 72 
A very unpleasant jolt was ad- of money rates. per cent of the issue. Other recent is- 


sues of gilt-edged stocks, offered below 
the 5 per cent basis, have also failed 
and the only conclusion to be drawn i 
that investors are not being offered 
enough to attract their funds to this 
class of investment. ; 

Some upward revision of the bid for 
new capital, therefore, appears neces- 
sary and likely. Present investment 
tendencies appear to favor good-class; 
foreign loans yielding from 6 to 7 per 
cent, and there are indications that ne 
future capital issues will contain a; 
fairly large proportion of this type of 
oan. 

These quotations were made at the 
close of trading on the London Stock 
Exchange June 25: 
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HE NEW YORK TIMES LEADERSHIP in the censorship 

of advertising is even more significant than its first place 

in the volume of advertising, of which in 1928 The New York 

Times printed a greater volume than any other newspaper in 
ao | the world. 
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The high quality of the advertising in The Times is the 
greater achievement. Its standards of censorship are generally 
accepted as the most careful and thorough of those of any news- 


paper ‘ 





ig offered 
ds to this : 


he bid for 
ars neces-| 
investment 
good class 
6 to 7 per 
s that ne 

contain a; 
is type of. 











3 She New Pork Zimes 


seen eeeees 
ween weee 



















\ Reserve Ban, 
r new Vere 
Rerenence LU 


a f 
' 


Sie 
1200 THE ANNALIST Friday, June 2t- 


2 EMS et a . . we _ an 
= - 
























































New York’s 
TALLEST BUILDING 


PRINGING from the heart of theworld’s 
financial center, the magnificent new 
Bank of the Manhattan Company Building 
soon will mark the apex of New York's 
skyline. 

With its massive foundations resting 
upon the historic site of our Main Office at 
40 Wall Street, and rising 840 feet above 
the pavement, the cowering structure will 
occupy a large portion of the block bounded 
by Wall, William, Nassau and Pine Screets. 

Within this block the American Con- 
gress first assembled and George Washing- 
ton was inaugurated as first President of the 
United States. Included in the area today, 
are the old Sub-treasury building and the 
United States Assay Office. 


AN HISTORIC BANK . 

For 130 years, the Bank of the Manhat- 
tan Company has been continuously identi- 
fied with the development of the city. 
Chartered in 1799, and today the oldest bank 
in America operating under its original 
charter, it has been a constructive factor in 
many historic events. It aided the govern- 
ment financially during every war in the 
Nation's history. Ithelped the State in financ- 
ing that great feeder of New York's pros- 
perity, the Erie Canal. It was one of the 
founders of the New York Clearing House 
in 1853. 

In addition to its banking service the 
Manhattan Company, as America’s earliest 
l public utility, furnished the city with its 

| first adequate supply of pure water—to 
| which fact it owes its famous “Oceanus” 
seal, shown below. 
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“MANHATTAN SERVICE” 

This term represents every phase of 
modern banking and trust service. 
et || Throughout its long history, the Bank 
ef of the Manhattan Company has steadily en- 
larged its resources and facilities to meet the 
and its people. Today it maintains sixty-two 
offices in various sections of Greater New 
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INTERNATIONAL ACCEPTANCE BANK, INTERNATIONAL MANHATTAN COMPANY, 
Siew | desis: Sinise ‘ SIXTY-TWO CONVENIENTLY LOGATED OFFICES THROUGHOUT GREATER NEW —— j 
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